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‘BANKERS ARE RIGHT. 
Cannot Be Forced Against Their Will to Take Stock in 
Regional Reserve Banks. 

The President’s insistence that Congress enact into 
a law at this session the proposed currency measure, 
with its confiscatory provision compelling all banks 
having a charter from the National Government to 
take stock in the regional reserve banks to the extent 
of twenty per cent. of their capital, is not only likely 
to raise a storm of public protest, but rebellion among 
the bankers themselves against this extreme use of 
executive power, 

If the President succeeds in jamming the Currency 
Bill through Congress in its present form, then for the 
first time in our national history the Government will 
have reached out so far as to attempt to actually dic- 
tate how private business shall be conducted. No 
other interpretation is to be placed upon the firm stand 
the President has taken on this point. 

National banks are private enterprises, subject, of 
course, to certain rules and regulations for the conduct 
of their business for the depositors’ protection. They 
are financed by private capital, and the stockholders, 
for the additional security of the depositors, are sub- 
ject to a double liability. With no other class of cor- 
porations is this the rule. 

To insist that each and every one of the national 
banks use twenty per cent. of their capital to purchase 
stock in banks over whose management bankers will 
have no voice and from which bankers cannot for the 
present see any adequate return on their capital, is to 
assume the force and power expected only from a 
dictator or a Czar. 

The practice is no different from that which would 
arise if our Government should demand from all of 
its citizens that they divert a part of their income for 
the purchase of Government bonds. 

This is a form of Government paternalism of the 
boldest character and one which is hardly to be ex- 
pected from a free and republican form of govern- 
ment. By open defiance to any attempt of the 
Government to forfeit their charters if they do not 
purchase their quota of stock, the bankers are manfully 
standing up for their rights and for a fundamental 
principle, involving the interest of the entire world of 
business, that the disposition of private capital by 
legal direction is not within the proper functions of a 
Government, 
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ANOTHER | ANTI-TRUST HUNT COMING. 
Clearly Indicated by the Developments at Washington— 
Probable Course of Legislation. 

From time to time during the course of the Cur- 
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directorates, and 


which it is alleg 
each and every instance of this 
majority have voted down such propositions. 

The one explanation vouchsafed by Chairman Glass 
and the other leaders for not taking up these questions 
at this time is that the Democrats, inspired by the 
President, have comprehensive plans in view for legis- 
lation on the subject at the regular winter session 
which will fully meet the views of the most ratieal 
of the bank haters. 

Just what form this legislation will take is not 
known exactly, but in all probability it will be along 
the lines such as suggested by the Pujo Committee 
when it reported the existence of a money combina- 
tion. The President is in close sympathy with the 
plans in view, and the December message to the law- 
makers will, we are informed by high authority, give 
prominence to the subject. By that time the enthu- 
siasts on the subject say the currency measure will 
have become a law and have placed the big banks 
in a position where they will be practically unable to 
“exploit borrowers,” as they put it, and the legislation 
against interlocking directorates and other means for 
the control of industry will be ready for application 
to further curtail their aggrandizement. 

Thus far all the anti-trust legislation hasn’t hurt 
the big combinations of capital to the extent that you 
can observe the effects with the naked eye. They 
wickedly, and with malice aforethought, decline to 
perish, and they are taking in the profits as of yore; 
the only difference is that it comes in through several 
pipe lines instead of one. If the interlocking system 
is disrupted we believe the advocates of the present 
system of concentration of wealth and power will 
devise, or seek to devise, some new and unique means 
of escape and the perpetuation of their power. In 
any event a big struggle is ahead, without question. 
It will be interesting to see whether the guns fired 
at the big fellows will be pop-guns or the real thing. 
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AMERICAN BANKERS’ CONVENTION, 


One of the most important features 
of the convention of the American 
Bankers’ Association at Boston, which 
meets on Oct. 6, with the first regular 
session on Oct. 8, will be the report 
of the Currency Commission of the As- 
sociation, of which A. B. Hepburn, of 
New York City, is chairman. Mr. Hep- 
burn was this week invited to give his 
views before the Senate Gommittee on 
Banking and Currency next week and 
what he says there in criticism of the 
peames currency bill will probably 
orm the ground work of his report to 
the Convention. No other subject has 
excited so general interest as the re- 
port of this committee of bankers. 


It is not unreasonable to expect that 
the influence of this committee will 
have a far-reaching effect on the final 
determination of the terms of the meas- 
ure. 

The sessions will be held in Sym- 
phony Hall and a record attendance is 
anticipated. The first day’s session will 
be devoted to opening addresses and 
welcome by the Mayor of the city and 
Boston bankers and the reading of 
regular reports of officials. On the 
second day one of the notable addresses 
will be that of J. J. Hill on “Agricul- 
ture in the United States.” The place 
for the holding of the next convention 
will be selected and resolutions and 
various reports will be received and 


portant side features of the convention 
will be the meetings of the Trust Com- 
pany and Savings Bank sections. The 
entertainment features of the conven- 
tion have already been detailed in The 
Financial World. 





PLEASED. 
I am well pleased with the paper. I 
think it is all right. 
CHARLES ZIMMERMAN. 


VALUABLE ADVICE. 


I consider your advice in these mat- 
ters as valuable. 
STEPHEN D. DEVOE. 





SHORT LINE BONDS, 

A syndicate composed of White, 
Weld & Co., Harris; Forbes & Co., and 
Kissel, Kinnicutt & Co., have purchased 
and are offering to investors on a 
4.75% basis, $11,800.00 4%% “Cleve- 
land Short Line” 50-year bonds of 
1911. The bonds were purchased from 
J. P. Morgan & Co., and they are guar- 
anteed by the Lake Shore, part of the 
New York Central system. The bonds 
are a first mortgage and the author- 
ized issue is $20,000,000. It is stated 
that the demand for these bonds has 


tion wil 
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acted ape. Undoubtedly the conven- 
express itself in no uncertain 
way on the currency question. Im- 


been suca that they have been pgac- 
tically all disposed of. 








N. A. BROWN STILL KEEPS A GOING. 

Arrest by Uncle Sam’s minions on the charge of using 
the mails to carry on a fraud, possesses no terrors for 
those behind N. A. Brown & Co., as the concern still 
continues in its active campaign to sell the stock of the 
Franklin Co., Incorporated, the confectionery concern 
which boast that within a few years it will have a busi- 
ness of large and profitable proportions easily permitting 
it to disburse dividends as high as 65 per cent. 

Since the government made its raid, Brown has found 
stock selling less lively, therefore he has put on more 
pressure in a frenzied desire to get in as much money 
as possible before his trial. Nervy man is Brown. 


Dividends from Sept. 5 to 11 Inclusive. 
Rate. Period. = of mee. Payable 


















Aeolian Weber Piano pfd......... 1%% Q ept. Sept. 30 
American Beet Sugar pfd........ 1%% @. Sept. 17 Oct. ji 
Amer. Brake Shoe & Fdy. com....1%% Q. Sept. 20 Sept. 30 
Amer. Brake Shoe & Fdy pfd..... 2 % Q. Sept. 20 Sept. 30 
Amer. Coal Products com......... 1%% Q. Sept. 25 Oct. 1 
Amer. Coal Products pfd......... 1%% Q. Oct. 10 Oct. 15 
American Locomotive pfd........ 1%% Q. Sept. 22 Oct. 21 
Amer. Type Founders com........ 1 &% Q. Oct. 10 Oct. 15 
American Type Founders pfd...... 1% % Q. Oct. 10 Oct. 15 
Bethlehem Steel pfd............. 1% % Q. Sept. 15 Oct. 1 
Borne Secrymser Co.............:- 20 % *Sept. 20 Oct. 15 
Canadian Genl. Elec. com........ 1%% Q. Sept. 15 Oct. 1 
Canadian Genl. Elec pfd.......... 3%% S.A. Sept. 15 Oct. 1 
Capital Traction O0. . .....cessece 14% Q. Oct. 1 
Case (J. I.) Thresh. Mach....... 1%% Q. Sept. 15 Oct. 1 
Crown Reserve Mining........... 2 % mo. Sept. 30 Oct. 15 
Duluth Supt Tract. com..... 1 & Q. Sept. 20 Oct. 1 
Duluth Tract. pfd........... wk a Q. Sept. 20 Oct. 1 
Galveston Houston El. com.. ..38 % $A. Sept. 6 Sept. 15 
Galveston Houston El. pfd........3 % S.A. Sept. 6 Sept. 15 
Hedley Gold Mining...........+. 3 % Q. Sept. 19 Sept. 30 
Hedley Gold Mining (extra)...... 2 % .... Sept. 19 Sept. 30 
Homestake Mining Co............ 65c. mo. Sept. 20 Sept. 25 
Inter. Harvester Corp. com....... 14% Q. Sept. 25 Oct. 15 
Inter. Harv. of N. J. com... .1%% Q. Sept. 25 Oct. 15 
Kresge (S.) Co. pfd......... ..1%% Q. Sept. 25 Oct. 1 
Maine Central R. R......... .. $1.50 Q. Sept. 15 Oct. 1 
Weemattem BG. oc cccccccccce ..1%% Q. *Sept. 15 Oct. 1 
May Dept. Stores pfd........ ..1%% Q. *Sept. 15 Oct. 1 
Mohawk Vallev R. R.............14% Q. Sept. 24 Oct. 1 
Montgomery Ward & Co. pfd...... 1% % Q. Sept. 20 Oct. 1 
Nationa! Licorice pfd 14% Q. Sept. 25 Sept. 30 
New Orleans Ry. & Lt. pfd.......1%% Q. Sept. 19 Sept. 30 
Wee Wet GOMRRRE. cccccccccsecss 14% Q. Sept. 19 Oct. 15 
N. Y. & Honduras Ros. Min. Co...2. % Q. Sept. 17 Sept. 27 
N. ¥., Lack. &@ Western.......... 14% Q. Sept. 15 Oct. 1 
N. Y. State Railways com........ 14% Q. Sept. 22 Oct. 1 
N. Y. State Railways vfd......... 14% 0. Sept. 22 Oct. 1 
Norfolk & Western pfd........... 1 A Qa. Oct. 31 Nov. 19 
Otis Flevator com..............-: 1 o Q. Sept. 30 Oct. 15 
SS 1%% Q. Sept. 30 Oct. 15 
< “4S i eer $1.50 Q. *Sept. 30 Oct. 15 
Phelps Dodge & Co............-. $2.50 Q. Sept. 17 Sept. 29 
Phelps Dodge & Co. (extra)...... $2.00 > aad Sept. 19 Sept. 29 
Pitts. Plate Glass com........... 1%% Q. Sept. 16 Oct. 2 
Pitts. Bess. & L. BE. com.......... 1%% S.A. Sept. 15 Oct. 1 
Quincey Mining Co.............0.. $1.00 .... Sept. 19 Sept. 29 
Reynolds (R. J.) Tob............ 3% Q. Sept. 20 Oct. 1 
« ~ ¢ pepe 1 %&% Q. *Sept. 10 Sept. 20 
Shattuck Ariz. Copper............ 50c Q. *Sept. 30 Oct. 20 
"gf > ee eenepep es $5.00 .... ‘Sept. 15 Oct. 1 
Twin City Rap. Trans. com,...... 1%% Oo. Sept. 18 Oct. 1 
Twin City Rap. Trans. pfd....... 1% % Q. Sept. 18 Oct. 1 
TE TE ic ct uhveue bated aus 1%% Q. Sept. 19 Sept. 30 
ee S| eee eee 24% Q. Sept. 18 Oct. 1 
United Fruit Co.......... .2 % Q. Sept. 27 Oct. 15 
Tinited Gas Tmprevement... .1%% QO. Sept. 30 Oct. 15 
Utilities Corp. pfd......... ...1%G Q Sept. 20 Oct. 1 
Western Union Tel. Co..........- %% Q. Sept. 20 Oct. 15 


*Books close on this date, 


COPPER STOCKS ARE VERY LOW. 


It needs no other proof to convince the onlooker that 
inside manipulation still acts as the principal perambula- 
tor for speculation in the copper stocks than the ac- 
curacy of the information in possession of the powers 
controlling the situation in this important industry as 
to the output and consumption of the metal. 

The figures might as well have been prepared in the 
offices of the chief speculators, so near was the estimate 
of the output and sales to the official data given out by 
the Copper Producers’ Association this week. Of course, 
it was to be anticipated when the figures were given out 
that they had been already taken advantage of by the 
insiders who had unloaded the bulk of their holdings of 
copper shares on those less well informed. 

The supply of metal on hand was reduced during the 
month of August 15,280,908 pounds, leaving but 38,314,037 
pounds in stock, a supply which it is figured would be 
entirely used up if no further copper were mined. The 
paucity of the supply of the metal has created all sorts 
of wild statements among the speculators. They even go 
so far as to assert that they would not feel at all sur- 
prised if a panic among consumers soon set in with a 
scramble to stock up and with the price booming up toward 
twenty-five cents per pound. 

The speculators’ reasoning is based only on hopes of 
what they would like to see. The chances are they will 
not witness it for causes which are transient were re- 
sponsible for the large reduction in the metal supply last 
month. The almost complete shutdown on the mines 
in the northern part of Michigan, where a strike is on 
among the miners, has Withheld considerable copper from 
the market. This strike is likely to be settled at any 
time. The Government sent its representatives there 
this week in an effort to settle it. The miners have 
done for the producers what they failed to do for them- 
selves and have benefited the producers by reducing the 
accumulated stock. This permitted at the same time the 
jacking up of the price of the metal. 

This is a policy which works out in two ways. One 
makes it necessary to store copper away to hold for the 
price and the other is that it spurs on production by 
other mines which cannot make a profit on their product 
under fifteen cents a pound, but can do so when the price 
goes over that figure. 

The Secretan copper corner failed because of the at- 
tempt to maintain artificial price. The late H. H. Rogers 
also came to grief when he vainly tried to hold copper 
around twenty-five cents a pound. 

It remains to be seen whether the present generation 
of copper producers have profited from the economic 
lessons of the past. 
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BANKERS ARE RIGHT. 
Cannot Be Forced Against Their Will to Take Stock in 
Regional Reserve Banks. 

The President’s insistence that Congress enact into 
a law at this session the proposed currency measure, 
with its confiscatory provision compelling all banks 
having a charter from the National Government to 
take stock in the regional reserve banks to the extent 
of twenty per cent. of their capital, is not only likely 
to raise a storm of public protest, but rebellion among 
the bankers themselves against this extreme use of 
executive power, 

If the President succeeds in jamming the Currency 
Bill through Congress in its present form, then for the 
first time in our national history the Government will 
have reached out so far as to attempt to actually dic- 
tate how private business shall be conducted. No 
other interpretation is to be placed upon the firm stand 
the President has taken on this point. 

National banks are private enterprises, subject, of 
course, to certain rules and regulations for the conduct 
of their business for the depositors’ protection. They 
are financed by private capital, and the stockholders, 
for the additional security of the depositors, are sub- 
ject to a double liability. With no other class of cor- 
porations is this the rule. 

To insist that each and every one of the national 
banks use twenty per cent. of their capital to purchase 
stock in banks over whose management bankers will 
have no voice and from which bankers cannot for the 
present see any adequate return on their capital, is to 
assume the force and power expected only from a 
dictator or a Czar. 

The practice is no different from that which would 
arise if our Government should demand from all of 
its citizens that they divert a part of their income for 
the purchase of Government bonds. 

This is a form of Government paternalism of the 
boldest character and one which is hardly to be ex- 
pected from a free and republican form of govern- 
ment. By open defiance to any attempt of the 
Government to forfeit their charters if they do not 
purchase their quota of stock, the bankers are manfully 
standing up for their rights and for a fundamental 
principle, involving the interest of the entire world of 
business, that the disposition of private capital by 
legal direction is not within the proper functions of a 
Government, 
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ANOTHER ANTI-TRUST HUNT COMING. 
Clearly Indicated by the Developments at Washington— 
Probable Course of Legislation. 

From time to time during the course of the Cur- 
rency Bill debate efforts have been the radi- 
cals in the House to engrgf@%on 
amendments which are designe ty bi 
ing” bank directorates, and siiike @&the sojcalled 
Money Trust, which it is alleg 
important banks but the railrdZ 







each and every instance of this 
majority have voted down such propositions. 

The one explanation vouchsafed by Chairman Glass 
and the other leaders for not taking up these questions 
at this time is that the Democrats, inspired by the 
President, have comprehensive plans in view for legis- 
lation on the subject at the regular winter session 
which will fully meet the views of the most radical 
of the bank haters. | 

Just what form this legislation will take is not 
known exactly, but in all probability it will be along 
the lines such as suggested by the Pujo Committee 
when it reported the existence of a money combina- 
tion. The President is in close sympathy with the 
plans in view, and the December message to the law- 
makers will, we are informed by high authority, give 
prominence to the subject. By that time the enthu- 
siasts on the subject say the currency measure will 
have become a law and have placed the big banks 
in a position where they will be practically unable to 
“exploit borrowers,” as they put it, and the legislation 
against interlocking directorates and other means for 
the control of industry will be ready for application 
to further curtail their aggrandizement. 

Thus far all the anti-trust legislation hasn’t hurt 
the big combinations of capital to the extent that you 
can observe the effects with the naked eye. They 
wickedly, and with malice aforethought, decline to 
perish, and they are taking in the profits as of yore; 
the only difference is that it comes in through several 
If the interlocking system 
of the present 


pipe lines instead of one. 
is disrupted we believe the advocates 
system of concentration of wealth and power will 
devise, or seek to devise, some new and unique means 
of escape and the perpetuation of their power. In 
any event a big struggle is ahead, without question. 
It will be interesting to see whether the guns fired 
at the big fellows will be pop-guns or the real thing. 
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HANDS ACROSS THE SEAS. 
Uncle Sam Rapidly Becoming the Banker for the World 
—The Sultan Now Seeks to Become Creditor. 

Uncle Sam’s thrifty people have been lending money 
to Austria, China, Mexico, Nicaragua, Brazil, Cuba, 
Japan and the Philippine Islands, so that they have 
already acquired a considerable reputation as bankers 
for other nations and a formidable rival in this re- 
spect of England, France and Germany. 

But our international reputation for wealth has been 
strikingly illustrated by Turkey coming to us as a 
borrower of funds with which to discharge the debt 
she piled up in her wars with Italy and the Balkan 
States. 

Turkey wants about $150,000,000. She believes she 
can get part of it from us and her Ambassador has 
been negotiating with our leading bankers for a part 
of this large loan. 

The United States has no important commercial in- 
terests in Turkey and what our people know of the 
country is limited. Therefore if our bankers took 
any part of the Turkish loan they would first find it 
necessary to carry on an extended campaign of edu- 
cation in connection with Turkey’s resources and abil- 
ity to liquidate her obligations when they fell due, 
before appealing to investors with any hope of suc- 
cess. The rate of interest would also have to be very 
tempting, for Turkey is too far off for the average 
investor to take even a small risk unless the return is 
inviting. 

The fact that Turkey comes to us is at least flat- 
tering, for it shows how far our fame as a thrifty 
nation has reached. 





THE LATEST SUIT AGAINST COAL COMBINE. 
Attorney General Evidently Feels Keenly the Criticism 
Over Other Trust Results and Asks Radical Action. 

Running all through the plea made by Attorney- 
General McReynolds in his suit brought recently to 
dissolve the Reading Railroad combination and con- 
trol of the New Jersey Central and hard coal com- 
panies, is a sentiment which demands more radical 
action than that of any heretofore taken to curb the 
Trusts. The Attorney-General evidently feels the 
scoffs and jeers that have been hurled at him and his 
department over the results obtained for the consumer 
in the oil and tobacco dissolution cases. Accordingly 
Mr. McReynolds opposes a pro rata distribution of 
the stocks of the numerous companies in the combina- 
tion and insists that the combine be unlocked and the 
stocks disposed of under the supervision and direction 
of the court to persons who are not stockholders al- 
ready in any of the companies, or agents or otherwise 
under the control or influence of the present owners. 
May be this prayer will be granted and may be not. 
) There will be many fine points of law involved and 
a lot of tream ‘for ‘the Jawyers. The, public will jin 
he end. furnish .the ,creain. 

We have recitéd-too often the facts with respect to 
¥ this hard coal monopoly to make it nec@Ssary to go 
‘over the ground again. The very nature of the limi- 
tations of the supply of hard coal, confined as it is to 
about 11 or 12 counties in Pennsylvania, make it very 
easy to maintain the combination and all previous 
Suits have been futile in so far as they have been able 


to force a break up of the combination. In all the 
interrelations of these various companies there is al- 
ways to be seen more clearly than in any other similar 
case the workings of the “interlocking” directorate 
system, 

The powerful Morgan banks and the Morgan bank- 
ers are back of it all and their resources to command 
the best legal talent and delay final determination of 
the issues are of the strongest and best. They seem 
well nigh impregnable in their position and we pre- 
dict that Mr. McReynolds’ term as Attorney-General 
will have long since expired before a final decision 
is reached by the United States Supreme Court. 

It is a pity that, pending the trial of the issues, 
heavy penalties representing the excessive cost of coal 
over the prices that would rule in a natural market, 
are not made to run against the corporations and their 
agents engaged in this monopoly. If such was the case 
they might not be so eager to take advantage of tech- 
nicalities now so freely availed of by monopoly’s 
agents. 


FINANCIAL EDUCATION GROWING APACE. 


McClure’s and Harper’s Weekly Join the Magazines 
Which Have Installed Investment Departments. 


Ten years ago when The Financial World inaugurated 
a free bureau of inquiry to which the investing public 
might freely come to obtain candid and unbiased ex- 
pressions of opinion upon securities or any financial 
proposition, the departure was regarded as more than a 
novelty. It was indeed looked upon as an excursion into 
a dangerous field. The argument ran this way: What 
does an editor or publisher know about a business which 
has taken years for a banker to master? However, the 
innovation proved of practical benefit to the public, which 
was keen at the start to appreciate a service which they 
realized was not actuated by a selfish motive. 


The proof of success is found in the fact that this in- 
quiry bureau since its establishment has served more than 
one hundred thousand investors with free investment 
advice. It is impossible to estimate how much money it 
has saved the public by keeping the money of investors 
out of crooked schemes and visionary projects, but it 
must run well into seven figures. Again, it would be hard 
to say to how many purchasers of securities it has ren- 
dered a service by turning their surplus capital into safe 
and profitable channels. 


It is not our purpose here to weave any laurel wreaths 
for ourselves; we mention the service only to illustrate 
how this departure has led our contemporaries into also 
covering a broader field. Since our inquiry service was 
started its value as a circulation builder has so strongly 
appealed to other publications that quite a number have 
installed similar bureaus under the direction of capable 
financial authorities. Among these publications are the 
Review of Reviews, World’s Work, Current Literature, 
Hearst’s Magazine and some of the Hearst newspapers. 


Now come McClure’s Magazine and Harper’s Weekly 
with an announcement which their readers will appreciate 
that they, too, will answer financial questions and try to 
solve financial problems for their readers. No publisher 
could render his readers a more timely or a more valuable 
‘service than this., 

This is work of national ctenntion and a,campaign of 
practical conservation, for every dollar saved from reck- 
less speculation or from the maw of outright financial 
dishonesty, is a seed, when properly sown, that will grow 
many another dollar. So the more periodicals which un- 


dertake this useful work of informing their readers about 
financial problems, the sooner will this nation of over 
100,000,000 become a treasure house, the like of which 
the world never has seen. 








stint nteet tres 





ae 3 














saeincontin. “Ga — 











September 20, 1913 


THE FINANCIAL WORLD. 


3 





SAFEGUARDING SECURITIES. 

In a timely, though somewhat lengthy article in a re- 
cent issue of The Financial and Commercial Chronicle, 
Charles A. Conant calls pertinent attention to the neces- 
sity for providing greater safeguards to.prevent the en- 
graved plates from which securities are printed from 
passing out of the hands of responsible parties into the 
possession of irresponsible people. 

Considering the possibilities for profitable counterfeit- 
ing bonds and shares of stocks, at first glance it would 
seem unaccountable that more sharpers and men of the 
“Jim, the Penman” stripe have not turned their wits in 
this direction. But it is not so strange as it seems, as 
only a few engraving companies in this country make 
a specialty of engraving plates for stocks and bonds, and 
the largest among them have an established rule that the 
custody of the plates shall remain with them. 

This practice is followed by the responsible companies 
as a precaution to prevent plates from falling into the 
hands of improper people. It was this rule which led one 
of the smaller engraving companies to complain to Gov. 
Sulzer of New York State that the company was being 
discriminated against when such was not actually the 
case. The regulation was established for the greater pro- 
tection of buyers of securities. 

In Belgium it happened that the plates of one of the 
bonds of a railroad came into the possession of a dis- 
honest official of the company. This man actually lived 
for years in luxury on the proceeds he obtained from 
selling bonds illegally printed from the plates. Imagine 
@What might happen in this country, where corporations 
have issued negotiable securities amounting in all to the 
huge figure of $92,000,000,000, if the strict rules to safe- 
guard plates were relaxed and the plates so carelessly 
guarded that they could be hawked about from one estab- 
lishment to another or permit their transfer to individuals 
indiscriminately. 

If it is worth while throwing every conceivable pro- 
tection around money to prevent it being counterfeited, 
how much more important then is it to take precautions 
to prevent criminal issuance of negotiable obligations, for 
they actually represent nearly $100,000,000,000 of invested 
capital. 





IS HILL AFTER A PANAMA ROUTE? 


While denials were to have been expected of the story 
that the control of the small New Orleans, Mobile & 
Chicago railroad had passed to the J. J. Hill interests in 
order to give the Northwestern lines controlled by Hill 
an outlet to the Gulf of Mexico, it would not be surpris- 
ing if in the end some such move were made at an early 
date. Hill, with a farseeing eye, knows that the Panama 
Canal will greatly change the world’s trade routes and 
that in the future the chief railroad arteries of trade will 
not be largely east and west, but that the north and south 
flow of traffic will make leaps and bounds upward and 
eventually equal, if not exceed the cross-country volume 
of business. 

The N. O. M. & C. runs 368 miles straight north to Mid- 
dleton, Tenn., from Mobile, which is, next to New Orleans 
and Galveston, the chief Gulf port in the South. The 
Louisville & Nashville and the now bankrupt Frisco 
gained control of the line two years ago through the pur- 
chase of the common stock, but they assumed no obliga- 
tion with respect to the $12,000,000 bonded debt of the 
road. But the purchase-at auction in June at a receiver- 
ship price of nearly $1,000,000 of the first and refunding 
bonds at a price well under 50 is significant at this time 
in connection ‘with the reported transfer of the road to 
Hill people, who might want some day to foreclose. 
The road is, by reason of its strategic position, called 
the “Panama Route.” It has ten connecting lines, one 
of which is the Louisville & Nashville, which gives it 
a direct route from the Gulf port of Mobile to Chicago 
and the Northwest. It also has a traffic agreement for 
entrance to New Orleans over the New Orleans & North- 
western. 


We have before us the circular of a leading Stock Ex- 
change house, published last October, pointing out the 
strategic position of the line and saying: 


We wish to emphasize the ‘act ihat it is not only to 
the present position of this road that we desire to call at- 
tention, but to its tuture possibilities in view of the tre- 
mendous changes in the traffic situation that will soon be 
brought about by the opening of the Panama Canal. 

A line drawn from St. Louis to Chicago, to Detroit and 
to Pittsburgh, embraces within its area the* great manu- 
facturing centres whose goods seeking Oriental markets 
have moved in a steady volume of traffic from the Atlantic 
ports, and hence via the Suez Canal. Notwithstanding 
strong efforts made from time to time to send this busi- 
ness Westward over the long transcontinental haul, it has 
still persisted in traveling by the Ocean route. It takes 
no traffic expert to figure that there will certainly be a large 
saving in money and time by the shipment of these goods 
via Panama. The Panama Canal most certainly will be- 
come the highway of manufactured goods moving from 
the industrial centers of this country’ into the Orient, the 
West coast of South America, and our own Pacific coast; 
and we may take it for granted that in years to come prac- 
tically no manufactures of the East and middle ‘West in 
bulk will move across the continent for shipment out of 
Pacific coast ports. 


Last year this road failed to earn its fixed charges by 
$150,000, but previously to that it had earned a small 
surplus. But its poor earnings will fail to disturb the cal- 
culations of those who are looking to Panama Canal 
possibilities and not at mere earnings of the road. 





ST. PAUL CONVERTIBLE 4S. 

Following the excellent statement of earnings reported 
by the Chicago, Milwaukee & St. Paul Railroad for the 
fiscal year ended June 30, 1913, the convertible 412s ad- 
vanced this week to 103%. This is an advance of over 
three points from the low price at which these bonds sold 
this summer, but compares with a high price of 106% es- 
tablished earlier in the year. 

Combining unquestioned security with large speculative 
possibilities, the Chicago, Milwaukee & St Paul convert- 
ible 4%s appears one of the most attractive investments 
in the market. There are $34,893,500 of these bonds out- 
standing, which were sold to stockholders at par. While 
not secured by mortgage they are the direct obligation 
of one of the strongest railroads in the country, and no 
new mortgage can be placed upon the property without 
giving equal security to these bonds. 

The yield at present prices is only 4.25 per cent. As 
against this comparatively low yield, however, the bonds 
are convertible into the common stock of the Chicago, 
Milwaukee & St. Paul at par-after June 1, 1917, and prior 
to June 1, 1922. Paying only 5 per cent. dividends, this 
stock is now selling around 107. This price indicates the 
strong expectation that the dividend rate will be increased. 
Irrespective of whether this expectation is fulfilled, the 
earnings show that the position of the St. Paul is steadily 
becoming stronger. 








Safe Investments 


OR over thirty years we have madea specialty 
P of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more privateinvestors than ares¢ryed 
by any other investment bond house in the country. 
We believe our services will proveof value toinvestors 


We own and offer at the present time vover 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular*‘ F”’ 


Harris, Forbes & Co 


Successors to N, W. Harris & Co., New York 
56 William Street, New York 
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Authorized .......... $20,000,000 


City of Cleveland, Ohio. 


Each bond is endorsed as follows : 


by counsel, Messrs. Spooner & Cotton. 


White, Weld & Co. 


14 Wall Street 
New York 





$11,800,000 


The Cleveland Short Line Railway Co. 


Fifty-Year First Mortgage 4'4% Gold Bonds of 1911 


Guaranteed Principal and Interest by 
THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY CO. 


Due April 1, 1961. Interest payable April 1 and October 1 in New York and London. 
Issued and Outstanding ......$11,800,000 
GUARANTY TRUST COMPANY, NEW YORK, TRUSTEE 


From a letter signed by W. C. Brown, President, Lake Shore & Michigan Southern Railway, 


copies of which are on file in our offices, we summarize as follows: 


SECURITY 


First mortgage on the new double-track belt line railway which furnishes the Lake Shore & Michi- 
gan Southern with two additional tracks to relieve the congestion on the main line through the 


Cost of property to December 31, 1912, was $13,201,530.71. 
GUARANTEE 


‘For value received, The Lake Shore and Michigan Southern Railway 
Company hereby guarantees the payment of the principal and interest 
of the within bond, according to its tenor, to the legal holder thereof.’’ 


PROPERTY 


Railway is 19.64 miles long and is of the heaviest and most modern type of construction. The 
line traverses an important industrial district not heretofore reached by the Lake Shore & Michi- 
gan Southern and intersects every railroad entering the city. The road is operated by the Lake 
Shore & Michigan Southern under a 99-year lease, dated April 1, 1911. 


Offering is made subject to all legal details in connection with the issue of these bonds being approved 


Application will be made to list these bonds on the New York Stock Exchange 


Price 95'4 and Interest, Yielding 4.75% 
Descriptive circular and map of property furnished on request 


Kissel, Kinnicutt & Co. 


14 Wall Street 
New York 


Harris, Forbes & Co. 


Pine Street, Corner William 
New York 




















THE GOLD STANDARD. 

The New York Sun, the New York World and the New 
York Times have been in quite a controversy this week 
over the meaning or significance of the insertion in the 
currency bill of a clause which declares that the redemp- 
tion of Federal Reserve notes shall be in “gold or lawful 
money.” The World upholds Chairman Glass in his con- 
tention that the words “or lawful money” means that the 
emergency notes would have to be redeemed in gold, but 
it urges that for safety’s sake the three words be elimi- 
nated from the section, 

The other two authorities take the opposite view and 
the point made by the Sun is that the words objected 
to were smuggled into the bill while the Times declared 
they were borrowed from the Aldrich Monetary Com- 
mission’s report. The Times observes: “It ought to be as 
clear as noonday to the men engaged in preparing this 
bill that the provision for redemption must be made so 
sure and sound and ample that no doubt can arise in the 
minds of noteholders as to the possibility of changing 
‘thém for gold. It is not enough for the Government to 
pay one debt by another.” 


In view of the very strong suspicion that the words 
“or lawful money” got into the bill surreptitiously an in- 
quiry is in order to determine who is the author of the 
deed. Are we to have a scandal over the Currency Bill 
such as characterized the passage of the Aldrich Tariff 
sill, with its “jokers” and peculiarly worded schedules 
which were afterwards found to have been framed in the 
interest of large protected corporations? The three words 
complained of contain a world of mischief, especially if 
in a time of stress or financial crisis we should have a 
Bryanite or Greenbackite Secretary of the Treasury. 

The sting of the “or lawful money” attachment is very 
largely removed by the adoption of an amendment de- 
claring that nothing in the act shall be construed to repeal 
the provisions of the act of 1900 which defines and fixes 
gold as the standard of value and pledges the main- 
tenance of the parity of all forms of money on the gold 
standard basis. 

The curréncy bill, as passed, has been amended in a 
number of particulars for the better. It remains for the 
Senate to remove the heresies that have been left in, and 
they are many. 
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ATCHISON GENERAL MORTGAGE 4S. 


Secured by a direct mortgage on the principal main lines 
of the system, and subject only to a relatively small 
amount of underlying lines on a portion of the mileage, 
the Atchison, Topeka & Santa Fe Railway general mort- 
gage 4s are entitled to the highest investment rating. The 
bonds are a legal investment for trust funds and savings 
banks in Massachusetts, New Hampshire, Vermont, New 
York and a number of other states. 

The authorized amount of general mortgage bonds is 
$165,490,500, the amount outstanding being $150,634,500. 
Of the unissued bonds most are reserved for refunding, 
and with the issuance of about $3,000,000 additional bonds, 
the mortgage will be practically closed. 

The general mortgage 4s are secured by a direct mort- 
gage or by collateral trust on 8,568 miles of road, includ- 
ing terminals and equipment. Of this mileage the bonds 
are secured by a first mortgage on 5,203 miles of road, 
which includes the most profitable and valuable mileage 
in the system. In addition, the bonds are secured by 
practically a first mortgage on 1,392 miles of road, through 
the deposit of all the bonds and all the capital stock of the 
five different railroads owning this mileage. 

In the past Atchison general mortgage 4s have sold as 
high as 106. Under normal conditions in the bond and 
money markets the bonds sell around par. At the present 
price of 9434 the yield is about 4.25 per cent. The bonds 
possess a broad and active market and are particularly 
suitable for the investment of bank funds. 


ADAMS EXPRESS 4S AT YEAR’S LOW LEVEL. 


Adams Express collateral trust 4s continue to sell 
around the lowest price of the year. From a high price 
last year of 88%, the bonds declined earlier in the year to 
74, a decline of over 14 points. At the present price of 
75 the yield, if held until maturity, is over 55 per cent. 

The amount authorized and outstanding of the collateral 
trust 4s is $12,000,000. The bonds are the direct obliga- 
tion of Adams Express Company and are secured by the 
deposit of bonds of a par value of $12,998,500. Most of 
these bonds are active railroad issues, the aggregate pres- 
ent market value of which is about $12,000,000. The col- 
lateral trust 4s are accordingly secured by the deposit of 
bonds having a value approximately equal to the amount 
of these bonds outstanding. The bonds, of course, rank 
ahead of the $12,000,000 capital stock of the Adams Ex- 
press Company. ‘While the earnings of the express com- 
panies showed a large decrease last year, and while the 
outlook is for a still further shrinkage of earnings, the 
company has such a heavy margin of safety that the in- 
terest charges are amply protected. 


MINNEAPOLIS & ST. LOUIS 4S. 

Uncertainty regarding the future of Minneapoiis & St. 
Louis is reflected in the low price at which its bonds con- 
tinue to sell. The refunding 4s are selling at 54, the low- 
est price on record. 

For the fiscal year ended June 30, 1913, the Minneapolis 
& St. Louis reported a large increase in earnings and a 
substantial surplus earned over its fixed charges. Not- 
withstanding this good showing of earnings, however, the 
refunding 4s can only be regarded as a highly speculative 
security. In the fiscal year 1912 the company showed a 
heavy deficit, and the better showing last year was due to 
the record crops harvested in the territory served. This 
year the crop situation is much poorer and the company 
will find difficulty in maintaining the earnings of last 
year. Moreover, the company has $3,000,000 notes due 
Feb. 1, 1914, which will have to be provided for. 





Taking Every Precaution. 


When you invest in bonds that have. been seboionted to you bya’ 
alue and earning ca-" 


reliable banking house, you know that the reaf 
pacity of the property back of your investment have been carefully 
checked up by experts. You-thus reap the benefit ef the experience of 
those who can be relied upon not only te sutround your principal-with 
strong safeguards, but also to take thase precautiqns which would geem 
to leave no room for doubt as to the prompt payment of your interest. 


Send for Circular 1080, ‘‘Diversified Investments.” 


Spencer Trask & Co. 
Investment Bankers 
43 Exchange Place, New York 
Albany Boston Chicago 














A Tested Investment— 


one which has been approved, not only by thoroughly 
competent lawyers and engineers, but has the stamp 
of approval of the most experienced investors as well, 
is at present offered at a price to yield over 5 per cent. 


This investment is suggested for those wishing to ob- 
tain, above everything else, safety for their principal 
together with a really satisfactory income. 


Full information may be had on 
application for Circular L-42 


A: B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Chicago Philadelphia Boston London 























Five and One Half 
Per Cent 


of the amount outstanding is a large Sinking 
Fund for a First Mortgage Bond. ‘ 


We are offering a closed First Mortgage Bond 


to yield 
6% 


on which the annual Sinking Fund for the past 
five years has averaged 54%% of the outstanding 
bonds, and will retire the entire issue before 
maturity. 


Circular on request 


Hornblower & Weeks 


42 Broadway, New York 
Boston Chicago Detroit 








Public Utility Bonds 


To Yield 5.25%, to 6.25% 


White, Weld & Company 


CHICAGO 14 WALL STREET, NEW YORK BOSTON 








Commission Brokers 
For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Invesiments”’ 


CHMIDT &( JALLATIN, 


Members of the New York Stock Bachauge 
111 Broadway New York 
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EARNINGS UP, IN FACE OF DROUGHT. 

The general manager of the Kansas properties of the 
Consolidated Cities Co., at Salina and Hutchinson, Kan., 
was in New York lately engaged in disabusing the 
minds of some Wall street men of the idea that the dry 
spell in Kansas had affected the prosperity of public 
utility properties in that section. He told the New York 
bankers interested in the property that earnings of the 
Hutchison company for August, the dryest month the 
state has had in years and where the corn crop is almost 
a total failure, would show an increase of 45 per cent. 
over August, 1912, and at Salina the gain would be almost 
as great. Moreover, he predicted that for the fiscal year 
the increase in both cities would be about 25 per cent. 

The properties operated sell light, heat and power and 
none of the companies or individuals on their books as 
customers has given voice to a word of discouragement. 
The fact is that Kansas crops, aside from corn, have 
been fairly large this year, especially wheat, and the 
farmers say they can lose one corn crop in four and yet 
come out ahead. They do not expect to diversify their 
crops any more next year than this and a big area of 
corn will be planted next year as usual. The only lessons 
gained by this year’s drought, according to the hopeful 
Kansans, is that deeper wells are needed to tap the big 
underground river which underlies practically the whole 
state at from 50 to 100 feet deep and which will supply 
an inexhaustible flow of pure water. As a matter of 
fact some farmers did save a good deal of corn by water- 
ing it from wells. 

The situation with respect to the Kansas public utili- 
ties is no different from other sections in the Southwest, 
where the agricultural sections have been hit by the 
drought. The railroads will suffer from a diminished 
freight tonnage but there will be no perceptible loss to 
public utilities. All this is most gratifying and tends to 
explain the Optimism expressed by the Governor of Kan- 
sas a few weeks ago and quoted in these columns when 
every town in the east was expecting a distress call for 
help from Kansas. Kansas has been dry in two ways 
this -year—no saloons and not enough water but her 
surplus wealth will take care of her and keep up the hum 
of industry also. We also learn that the dry season will 
stimulate farming by irrigation next year, the power com- 
panies supplying the power to pump the water. In some 
instances individual water pumping plants will be in- 
stalled. 








UTILITIES MERGER IN INDIANAPOLIS. 

The American Public Utilities Co., which controls the 
Merchants’ Heat & Light Co. and the People’s Light & 
Heat Co., of Indianapolis, announces that the state Pub- 
lic Utilities Commission of Indiana, having authorized the 
merger of the two companies, they were merged on Sept. 
§ the Merchants having purchased the Peoples for $525,- 
000, the price approved by the Commission. The bonds is- 
sued in payment have been sold to the Harris Trust & 
Savings Bank of Chicago, and,Lee, Higginson & Co., of 
Boston. .. The consolidation, it is stated, now makes it 

ipossible for the company to more easily finance its im- 
jprovements and assures its steady growth with the rapid 
growth of the city, 

Net earnings of the American Utilities Co., subsidiaries 
for June were $60,454, against $53,173 in 1912, a gain of 
13.69 per cent. For 10 months to June 30 gross earnings 
were $1,869,521, against $1,640,739, an increase of $228,782, 
or 13.94 per cent. net was $843,682, against $719,798, an in- 
‘crease of 17.21 per cent. Deducting fixed charges and 


preferred stock dividends left a surplus of $207,441, or 
equivalent to 7.83 per cent. on the $2,920,000 common. 





Holders of good bonds 
of early maturities may 
replace same with 


Sound 6” Bonds 


Weown and offer 
Four Well Secured 
6% Issues at Par. 


Descriptive Circulars and de- 
tails of exchange upon request 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 














ESTABLISHED 1894 


Ford, Bacon & Pavis 


ELngineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 


PROPERTIES FINANCED 


115 BROADWAY, NEW _ YORK 
NEW ORLEANS SAN FRANCISCO 


Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


PoW. BROVHS &.CU | 
| 


115 Broadway, New York Philadelphia 
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PUBLIC SERVICE CORPORATION BONDS 





TO YIELD 7% Cireular upon request 
W. E. HUTTON & COMPANY, Bankers and Brokers 
Established 1886 


60 Broadway, New York First Nat‘! Bank Bidg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 
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$100 BONDS 
&COM 


Ootler Band House> 
, BANKERS 
65 Wall St. N 
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We Offer to Bankers Entire Issues 


Mortgage Bonds 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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(Tabloid Bond Analyses 


No. 3 One a Week 





We Solicit Offerings of 


PITTSBURGH RAILWAYS CO. 


UNDERLYING SECURITIES 


New HPTaylorsCo, 


Specialists in Public Utility Bonds 

















Bush Terminal Buildings Co., Ist S. F. 5s 





A first lien on all the company’s property, consist- 
ing of modern office building, 10 story loft and 
factory building, about 750 lots in Brooklyn in 
heart of manufacturing district and near water 
front. 


These lots are covered with 10 model loft and 
factory buildings, rented to high class tenants. 
Loft buildings, all concrete, vary in height from 6 
to 8 stories and are from 460 to 700 feet long. 


Total gross earnings for six months to June 30, 
1913, $421,665, net earnings, less taxes, $228,517. 
Total net income $230,065, fixed charges, $137,499. 
Surplus after charges, $92,565, against $29,629. 
This surplus indicates a growing margin for the 
bonds. 


The authorized issue is $12,000,000 and they are a 
50-year sinking fund issue, maturing 1960. Listed 
on New York Stock Exchange and guaranteed, 
principal and interest, by the Bush Terminal Co., 
which owns all the capital stock and more than 
half a mile of Brooklyn water front property and 
121 storage warehouse buildings, a complete ma- 
rine equipment, etc. The Bush Terminal Go. is 
paying 6% dividends on its preferred stock and 4% 
on the common. 


With buildings just finished the company will have 
available for rent new space which will produce a 
revenue of upwards of $300,000 annually. Bonds 
are tax exempt in New York State. In the opinion 
of Irving T. Bush, the President, present mortgage 
debt is approximately 60% of the present value of 
the company’s realty and improvements. 


The bonds around the present price of 87, if held 
to maturity, yield about 5.81%. 











File Them In Your Scrap Book nil 





BOND MARKET BROADENS. 


From buying of high grade bonds the demand from in- 
vestors has broadened to include second grade issues. 
The buyers are now willing to take a small risk for a 
higher yield. The demand for the high grade issues, like 
the strongly fortified general mortgage bonds of the 
leading railroads, shows no sign of abatement, and the 
newly issued equipment trust issues have been taken bet- 
ter than the offering houses anticipated. Some foreign 
buying has been attracted and it is believed it will be con- 
tinued. New equipment notes are being snapped up. 


Institutional buying and buying by the savings banks has 
not materially increased, and in fact the big banks which 
have been fortifying themselves for the crop demands are 
in a better position by reason of the public call for bonds, 
as they are willing to sell, though they are not disposed 
to make concessions. Some of the best equipment notes 
recently selling on a 5 per cent. basis are now yielding at 
present prices only 4.90 per cent. or less. The North- 
western equipment 5s, for instance, since their issuance 
on a 5% per cent. basis, now yield less than 5 per cent. 
The bonds of all the Northwestern-roads, where the crogjs 
will be good this year,,are especially in demand. There 
has been a. continyed absorption. of the St. Paul issues at 
the higher levels. 

The municipal bond market is responding to the general 
betterment and it is expected that many municipalities 
which were unable to borrow last spring will soon be in 
the market with new issues. Dealers are optimistic as to 
their reception. Industrial issues show some irregularity, 
but even here there are signs of a betterment being near. 
Altogether the situation promises to work out to meet the 
full expectations of the most bullish observers. 








We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:"* 


Howe, Corrigan & Co. 


Public Utility Securities 
Grand Rapids, Mich. 
We negotiate entire issues and purchase Public Service 
properties of well established earnings 


Short Term Railroad Notes, Yielding 5—8% 


Railway Equipment Obligations, “« 5—6% 
Constantly revised quotation sheet mailed free upon request 


ALFRED R. RISSE, Specialist 


43 Exchange Place, New Yor one 79650 Hanover 











Honest advice about 
investments 


Write me today 
Thomas C. Perkins 


Reliable Investment Securities 
Hartford, Conn. 




















United Light & Railways Co. 
First Preferred Stock 
Can be purchased in the —_— market to 
net the investor about 734 %:; P 9 
The Company successfully. .operates light, 
power and street railway p ies, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 
Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 
Map and earnings statement on request. 
LAMARCHE & COADY 
25 Broad Street NEW YORK 
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Railway Bonds and Notes Yielding from 4.25 to 5.97 Per 


Cent. 

Yield, 

Per Cent. 

meswem Miwer DR. het Sa. S008, csi icccecccnsecneus 4.25 
Illinois Central Western Lines Ist 4s, 1951 .......... 425 
renmmevivanm Co. guar. tr. 46, FRG?! 6560 sc iccccesecess 4.38 
Chic., Milw. & St. Paul gen. 4%s, 1989 ............. 4.41 
Cleveland Short Line Ist 44s, 1961 ................ 4.75 
Chic., Milw. & Puget Sound Ist 4s, 1949 ........... 4.90 
Colorado & Southern ref. 4%s, 1935 ................- 4.90 
Viren Dameware Bt Sa, Te os bes ds ce cccccdccccecs 5.10 
Boonville, St. Louis & Sou. Ist 5s, 1951 ............ 5.15 
Central Ark. & Eastern Ry. Ist 5s, 1940 ............ 5.20 
aw Woe Caneel GiGk BOOP ka cu kde kavnecscicesvxe Be 
Rio Grande Western Ist con. 4s, 1949 .............. 5.38 
Baltimore & Ohio secured 5s, 1914 .................. 5.45 
Te a ae Se ee ee rrr 
Southern Indiana Ry. Ist 48, 1951 .........cccccess 5.50 
ne WAR BIE We FONE ba deb dae cd dnes véicnes avons 5.50 
Chicago & West. Michigan Ry. Ist 5s, 1921 .......... 5.62 
SE ee es BOE GE, SE 6 cis cde wae bids squanadaaden 5.75 
Sh, Lae ae BH FEE 446k 00s ses edansscacs 5.97 


Public Utility and Industrials Bonds Yielding from 4.85 to 
6.00 Per Cent. 


Ciewetand Biectete Be Bat Sa, FOG. ovin 6 fds cess cic 4.85 
Jackson Consolidated Traction 5s, 1934 ............. 4.95 
Union Elec. Lt. & Power Ist 5s, 1932................ 5.00 
Tiffin (O.) Water Works Ist 5s, 1932 ............... 5.00 
Beloit Water, Gas & Elec. Ist 5s, 1937 ............. 5.15 
ee, ey ee oe RES ee eer rrr rere 5.15 
Bloomington, Decatur & Champ. Ist 5s, 1940 ....... 5.17 
Streatéer Aaqmedeict Bet 36; FGGR oo. scs ccc ckce ds cesses 5.20 
Ontario Power of Niagara Falls Ist 5s, 1943 ....... 5.25 
Central Illinois Public Service Ist 5s, 1952 .......... 5.30 
Seattle Lighting Co. ref. 5a, 1960 2.6.5 wdsccirccicce S44 
Southern California Edison gen. 5s, 1939 .......... 5.50 
Sierra & San Frans. Power Ist 5s, 1949 .............. 5.50 
manne Gee ES Be Ce FOE M BEE wddcccicascccccsas 5.60 
Keokee Consol. Cole let S56, 1068... isicccciccccccccese 5.60 
Texas Power & Light Ist Sq, 1957 4 « cccassoccoceccs 5.70 
Continental Gas. & Electric Corp. 5s, 1927 .......... 5.75 
Usted Litt & Bye. Set Sh, Tee cece csccnccccccses cele 
een 6 oe. BE. BO. Be oo hncnndiadls<mroanad dos 5.75 
Ashland Water Co. Ist 6s, 1929 ........cccccccecces 6.00 


Municipal Bonds Yielding from 4.30 to 5.40 Per Cent. 


ee ES NG RP eee 4.30 
Tome. of Rivde Fork, Maen. 46, 1908 cvs ice ccccesvcs 4.35 
OREEE, CEOG, ME GO, DUES vein ccardcdcdcsccdsicccecas 4.50 
Gloversville, N. Y., sewer 4%s, 1941 ................ 4.50 
ON ye OE OR a. Beer Care rere 4.60 
_o eee Oe. S| Sree ere * 4.65 
Darton, Olio, sewer Sa, TSGG-38 oon gcc ccccccccccces 4.70 
Hamilton, Ohio, Improvement 5s, 1947 ............. 4.70 
2c eS OS OF ee ere 4.75 
Waycross, Ga., Improvement 5s, 1918-42 ............. 4.75 
Chicago West Park Commissioners 4s, 1918........ 4.75 
Tazewell Ca., Va., road 5a; 1924-43 ......ccccceedecss 4.80 
eee OE OR a Coe a eee ee 4.80 
POGOe, 2 Oia, WENOET SO, BRS oc cs iccccevsencnccues 4.80 
eee. 0 Ms ED 6 on cs saci te aes Cnehi sede ede ws 4.87 
Waterloo, Ia., school dist. 5s, 1923 .................. 4.87 
Houston, Tex., Compromise 5s, 1918 ................ 5.00 
Dothan, Ala., Water Works 5s, 1921 ................ 5.00 
‘pO SS ORE Sl ee 5.20 
City of Calgary, Can., school 5s, serial, 1953 ........ 5.40 





WHY NOT A SO. PACIFIC MELON? 

If, as asserted, Union Pacific will have eventually to 
buy the Central Pacific from the Southern Pacific, it is 
not impossible that the latter will be in a position to hand 
over a melon to shareholders, instead of Union Pacific 
doing the honors. Of course, Southern Pacific would 
thereby be deprived of an important source of income and 
this would bring into question the continuation of the 6 
per cent. dividend. A melon always comes to this. The 
stock has acted as though it was being held in reserve 
for a later movement upward. 


H. M. Byllesby & Co. | 


Engineers 
CHICAGO 


Insurance Exchange Bldg. 


NEW YORK 
Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 











| 5% M. C. Trust 
Certificates 


TH Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details. 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 
Manufacturers Commercial Co. 
Capital $1,000,000 





301% Broadway 


IF YOU HAVE MONEY FOR 
INVESTMENT 


Write for full particulars about 


7% Farm Purchase Money First Mortgages 
oO guaranteed by a responsible company. 
Various amounts aggregating $31.000. 

Municipal Bonds of Pacific Coast City to 
yield about 5%. 

yA Gas Company First Mortgage bonds in 

oO growing cities. Net earnings over four times 
the interest on outstanding bonds. 
_ Public utility company convertible notes due 
in five years, yield 7%. 


Edmund Seymour & Co. 


45 Wall Street BANKERS New York 


New York City 














ERTIFIC 
The interest on the Certificates of Deposit 
issued by the Salt Lake Security and Trust 
Company is paid by us in Salt Lake City, 
or remitted by draft to the Certificate 
holder on request. Otherwise the interest 
becomes a part of the principal and bears 
interest at 6%. These Certificates issued 
by this institution are doubly secured by 
the Capital and Surplus of this Company, 
amounting to $400,000.00, and first Mort- 
gage bonds on choice Salt Lake real estate. 

Write for Booklet **F"’ 


25 Years of Successful Operation 
7 One of the Leading Financial Institutions of the Weet 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 


United States Derositary for Postal Savings 
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NEW HAVEN SLUMPS AGAIN. 

Further liquidation, accelerated by short sales, has 
driven the New Haven stock down to the lowest notch 
the stock has touched in 50 years. This week’s low price 
in fact was lower than is remembered by some of the 
oldest stockholders of the railroad. In some circles the 
present price is taken to forecast a reduction in the divi- 
dend to 4 per cent. and the claim likewise is made that as 
1 4 per cent. stock, the New Haven around 86 is cheap. 
We cannot, however, figure how it can be _ considered 
cheap, for New Haven as a 4 per cent. stock, would 
very likely have to pay the rate for some years before 
the system were completely rehabilitated, and at the 
present level would net 4.40 per cent., which is not an at- 
tractive yield considering that so many more attractive 
stocks give a better return. 

There is also a growing sentiment in the street, whether 
it be justified or not, that the Massachusetts Commission 
will refuse to authorize the issue of $67,000,000 debentures 
and that this means another cut in the dividend if not 
the passing of it altogether. Even darker prospects for 
the road’s future are dwelt upon in some quarters. Some 
foolish people thought New Haven a bargain anywhere 
below par and they are now hung up with stock bought 
at that figure, or they have taken severe losses. It is 
strange that New Haven has gone down as slowly as it 
has considering its series of misfortunes. 


NO MARKET CHARM IN 17C. COPPER. 

The market for the copper stocks responded in a man- 
ner most aggravating and disappointing to the bulls. 
Amalgamated Copper, of all the issues, rose a fraction 
and got above 80, but Utah, Anaconda, Chino, Ray Con- 
solidated and the outside curb coppers took no notice. 
Probably this was because so many had stock for sale 
on the expected rise. The rise in the metal had been 
discounted. 

It is conceded that for the present the copper metal 
market is technically in a strong position, but though 
the price is marked up, only a minimum of buying is 
attracted, that is, consumers supply their day to day 
wants and decline to stock up. The Lake output is in- 
creasing, with indications of an early breaking of the 
strike. Wolverine Copper, a Lake company, will omit its 
October dividend. 


UTILITIES NOTES IN $100 PIECES. 

An interesting experiment is being made in the central 
west by the bankers for the Middle West Utilities Co., 
who are offering the new issue of 6 per cent. three year 
notes of the Middle West Utilities Co., in $100 denomina- 
tion and making a special effort to interest the buyer of 
small amounts of securities. 

It seems to us that the public utility field presents a fine 
opportunity to broaden the interest of the smaller holders 
of capital. All the evidence has so far gone to sustain 
the theory that the earnings of well financed public util- 
ity corporations are affected less than those of any other 
corporations by the ups and downs of general business, 
being more stable and uniform. 

The interest on these notes is being earned about three 
times, according to latest reports of earnings. They af- 
ford not only a liberal yield, but to those who possess 
railroad stocks and bonds, give an opportunity to diver 
sify investments. If the investor is satisfied, after in- 
quiry, that the interests behind corporations of this class 
‘ have chosen wisely the field of operations and that the 
properties under control are well maanged and have good 
opportunities for growth, and at the same time denote an 
earning capacity well beyond the fixed charges, he has in 
this field one that points to substantial and lasting benefits 


through investment. 


PERTINENT POINTERS. 

How can Wall street suggest that there is danger of 
currency inflation in the new Currency Bill when Mr. 
Bryan is out every night on the Chautauqua circuit annex- 
ing all the currency in sight? 

J. P. Morgan has probably gone to Europe to seek a 
new haven of rest from the New Haven problem here. 








Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE. INVITED 








Public Utility Securities 
Yielding About 6% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street 25 BROAD ST. 35 Congress St. 
Philadelphia New York Boston 









































A Magazine of Unusual 
Value to Investors 


The Investors Magazine, published by this House, 
has been greatly increased in size and is now issued 
monthly instead of semi-monthly as heretofore. In 
spite of the fact that no subscription fee is asked for 
the magazine we have steadfastly endeavored to make 
each issue of genuine interest and permanent value to 
every con rvative investor 


The increased size of the publication in its new 
form provides for the addition of new departments 
and a multiplication of the peculiarly interesting and 
informative features which have characterized it in 
the past Every issue will contain one or more care- 
fully prepared articl by men of prominence in the 

ymmerci eid, discussing those phases 


n upon which they are best 





ili thority. 

We have al prepared a new Booklet which de- 
seribe n detail the merits of the First Mortgage Bonds 
we sell, in denominations of $100, $500, $1,000 and 
$5,000, netting the investor 5% to 6 per cent. The 
soundness of these securities together with the care 
with which we safeguard our clients is best shown by 
the fact that no investor has ever lost a dollar of prin- 
cipal or interest on any security purchased of us since 
this Hou was founded thirty-one years ago. 

We will be pleased to add the names of actual in- 
vestors to our mailing list without any charge ur vuv- 


ligation whatever. 
CALL OR WRITE FOR 


CIRCULAR NO. 14-J 


S.W. STRAUS & CO. 


MORTGAGE »® BOND BANKERS 
ESTASLISHEDS 1008 
STRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 











16 THE FINANCIAL WORLD. 


September 20, 1913 























Published Saturdays by The Guenther Publishing Co. 
18 Broadway, New York. 
Phone 1626-27 Broad. 
Established 1904. 


LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 


LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 
RUSSELL LAW, H. ST. JOHN HARVEY, 
Business Manager. Advertising Manager. 
F. H. ERTEL, General Western Manager, 
727 Monadnock Block, Chicago, Il. 











SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months, Single copies, 
10 cents. Subscriptions for Canada, 


so 


$4.50 a year; $2.50 for six months 
Qe oS and for foreign countries, Five Dol- 

lars a year; $3.00 for six months; 
e aa 12 cents a single copy. 


All subscriptions payable in advance. 
> S THE FINANCIAL WORLD its the only 
financial paper in the United States 
that proves its circulation and 
Is W 


opens its circulation books to ad- 
vertisers for investigation. 

If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News_Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 

Back numbers only available to annual subscribers. 








REAL ESTATE SECURITY DEPARTMENT. 
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The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





LONG TERM AGRICULTURAL CREDITS. 

While agreeing fully as to the ideal character of the 
proposed plan advanced by some enthusiasts for estab- 
lishing a uniform system of long term agricultural credits, 
through which obligations issued on farm lands may se- 
cure a broader market and the farmer lower and more 
uniform interest rates, Frank Bailey, vice-president of the 
Title Guarantee & Trust Co., of New York, in a paper 
read before the Committee of Agricultural Development 
and Education of the Kansas State Bankers’ Associa- 
tion, frankly calls attention to some drawbacks to the 
success of such a plan, which must first be overcome to 
make it universally advantageous and practical. 

Mr. Bailey contends that any such plan would be mani- 
festly unfair if its advantages were not extended to the 
humbler middle classes in the towns and cities who are 
ambitious to own their own homes. They are just as 
much entitled as the farmer to any advantages accruing 
from a system of agricultural credits. 
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Why a Good Bond 


Is a Good Investment 


1. It insures a steady income on your money. 

2. You do not have to worry about frequent 
reinvestment. 

3. A bond is convenient in form, either for 
keeping or conveying. 

4. It can be converted into cash in case of 
need. 


We will be glad to submit a descriptive 
list of good bonds on application. 


Ask for Circular A-515 


Guaranty Trust Company 
of New York 


140 Broadway 
Capital and Surplus . $30,000,000 
Deposits . P ° - 167,000,000 




















In this view Mr. Bailey is correct, and The Financial 
World is fully in accord with him. Mr. Bailey also con- 
tends that before success can fully crown a long term 
agricultural credit plan, it becomes necessary to carefully 
lay out a system the benefits of which cannot be cen- 
tralized so as to favor one section of the country or a 
particular class over another. - 

The chief difficulty which the banker points out lies 
in raising the capital to start such a system. It is easy 
enough for theorists to evolve new schemes for the 
uplift of the nation and its resources, but when it comes 
to backing them financially, unless the Government itself 
provides the funds, capital hesitates, for capital usually 
sees everything and its future through unsentimental 
eyes. 

janker Bailey is not against the scheme in its general 
scope, but as he has had years of experience in lending 
money on real estate as collateral, he sounds a timely 
warning for the need of thrashing the scheme out thor- 
oughly before attempting to launch it. The idea, while 
practical, is revolutionary in scope. Consequently it 
ought to be approached by its sponsors with serious con- 
templation, especially in working out the details. 





N. O. GREAT NORTHERN EARNINGS INCREASE. 

For June, 1913, the New Orleans Great Northern Rail- 
road Co. reports gross operating revenues of $161,815, 
compared to $145,456 a year ago, and net operating rev- 
enues of $74,676 against $66,160. There remained for the 
month, after all fixed charges, rentals for terminals, and 
other deductions, $30,960, which was over 7,000 larger 
than June, 1912, showed. For the year the gross was 
$1,801,343, compared to $1,635,282 in 1912; the net $727,298 
against $549,455 and the best showing was made in the 
final net of $196,410, compared to only $5,258 in 1912. 


(- *) 


Five Safe Investments 


Chic. € N’western. Ry. Equip. Trust 44s to net 4.90% 
Southern Pac. Co. Equip. Trust 44s to net 5.10% 

Chi., Indianapolis € Louisville Rwy., Equip. Trust 4's 

to net 5.30% 
Pennsylvania Gen. Freight _ 4%s, 1918-1919, to net 
859, 
Fort Worth & Denver City R.R. Ist mtge. 6s, due 1921, to 
net 








Prices and particulars upon request 


Knauth -Nachod & Kuhne 
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WHERE THE TAIL WAGS THE DOG. 
How the Texas Co. Grows an Arm to Control the 
Producers’ Oil Co. 


For months stockholders and bondholders of The Pro- 

ers’ Oil Co. have been importuned to exchange their 
urities for those of the Texas Co., which is controlled 
the same persons who control the Producers Oil Co. 
ey were told that such an exchange would work out 
-h to their advantage. Those security holders who 
wed an inclination to remain out were even visited by 
ssaries of the Texas Co., who brought personal per- 
sion to bear upon them. 
(he Producers Oil Co. had outstanding $3,000,000 in 
-k and $2,000,000 in 6 per cent. bonds. In fact the 
ipany itself is the bone and sinew of the Texas Co., 
ich was organized some time after the Producers was 
med. It controls the more valuable sources of oil pro- 
tion of the two, and because of its strategical position 
securities are extremely valuable. 

Of the stock of the Producers Oil Co. there was ex- 

inged out of the $3,000,000, all but $14,340 and of the $2,- 

, (0,000 six per cent. bonds all but $44,000. Yet, as in the 
stance of the Lake Shore Railroad minority shareholders 

, did not exchange their stock those in the Producers’ 

| Co. who hang out will, we believe, find their shares be- 
ming more valuable the longer they hold them. 

[he Producers Oil Co. can not pay out any large prof- 
is to the Texas Co. without dividing pro rata with the 
roducers shareholders who decline to accept the Texas 

’s offer. The latter looked far ahead for difficulties 
rising from its inability to get in all the Producers’ Oil 

securities, for, instead of absorbing the company di- 

ly, as first seemed the intention, a separate holding 
mpany to hold the securities of the Producers’ was or- 
inized. This is called the Industrial Securities Co. 

Che latter company performs a function similar to the 

ce assigned to the tail of a dog. It does the wagging 

the Texas Co, and after that its importance lags. 
ugh the Industrial Securities Co. was organized only 

June and has only a capital of $30,000, it controls 
$4,851,660 Producers Oil Co. outstanding obligations. 

lo effect this peculiar corporate arrangement it was 
essary that Texas Co. stockholders deposit with a syn- 
ate $3,000,000 of Texas Co. stock. This was the stock 
+h, we understand, was to be exchanged for Producers 
Co. stock. The latter company’s shareholders un- 
rstood that the exchange offer was made direct by one 
npany to the other—not through an intermediary. For 
reason the greater was the surprise when the an- 
uncement was made only a short while ago of the or- 
nization of the Industrial Securities Co. 
lor the $3,000,000 advances of stock made to acquire 
her stock and some additional properties which included 
pipe line system, some more pumping stations and oil 
rage tanks, The Industrial Securities Co. issues in all 
116,000 6 per cent. bonds, all of which are owned by 
Texas Co. 
is by this means that the Texas Co. controls the 
lucers Oil Co. and with a vise like grip. The ways of 
orate finance nowadays is not as it was in the days of 
forefathers, direct and to the point, but through a tor- 
is path and difficult for any but keen corporation 
vers to follow. 
day it is not the corporations which operate them- 
: s, but the tails do all the wagging for the main cor- 
itions. 


v™ 


PANHANDLE’S MARKET POSITION. 
here has been some little uneasiness among holders 
ommon stock of the Panhandle road since the divi- 
| was passed on the Big Four preferred: stock. Pan- 
dle pays 5 per cent. and the dividend has heretofore 
s Lys considered a fixture. Expectations of an 
I ase to 6 per cent. have even been indulged in. The 
k acts poorly and undoubtedly is reflecting the loss 
$2,700,000 in net since January 1, due mostly to the 
One safeguard which shareholders may 
comfort from is the surplus of nearly $4,000,000. 


been 





1 losses. 





SERVICE 


You are invited to avail your- 
self of our free security service bureau. 
Complete information and market prices 
on any bond or secured note gladly fur- 
nished on request. 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORK 








111 Broadway 





JUDGMENT 


The banker is an investment lawyer. His judgment is a mat- 
ter of careful training and long experience. Investments bear - 
ing his stamp of approval carry with them the reputation of 
the house. 
We will be glad to furnish information on some Public Utility 
securities because we specialize in that field. 

Ask us for circular 4 F. W. 


A. H. BICKMORE & COMPANY 


New York 





American Cigar Preferred 
Bought and Sold 


Orders Executed in All Markets 


Gray & Wilmerding 
Members New York Stock Exchange 
5 Nassau Street 


New York 
Phone Rector 4420 











Seasoned Public Utility Securities 
To Yield From 
544% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 
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A Word of Advice 


Fundamental Business Conditions are sound. 
Prices of good securities are on rock bottom, but they will 
not stay there. 

It would be wise to take advantage of the opportunity and 
buy NOW. 


The 6% Preferred Stock of the 
American Public Utilities Co. will yield 8% 
Send for Earning Statements and Maps 
Kelsey, Brewer & Co. 


Bankers, Engineers and Operators 
Michigan Trust Building Grand Rapids, Mich. 
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A Safe Investment 
Returning 6% Yearly 


Secured by an absolute First Mortgage on property having 
a replacement value of 100% in excess of total bonded debt. 

Net earnings for last seven years have averaged over 
twice the interest charges on these bonds. 






Comflete information upon request 


Miller & (Gmpany 


Members New York Stock Exchange 


29 Broadway New York 
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PREP SCHOOLS OF FINANCE. 

A New York Stock Exchange house has introduced an 
if it proves popular, is likely to be 
generally followed by brokers in the financial district. 
This particular house has invited the customers of the 
firm to adjourn to a room of the partners after the mar- 
ticker ceases to distract attention and 
there firm’s statistician expound upon the 
merits or demerits of different This is to be 
done once a week and the securities of different corpor- 
taken up in turn and fully described. 


innovation which, 


ket closes and the 
listen to the 
stocks. 


ations are to be 

The idea is not without merit provided customers have 
the patience to remain and listen after they have watched 
the ticker for the greater part of the day. As a fad if 
it becomes general it will establish exclusive preparatory 
schools of finance in many Stock Exchange houses. 

It is the business of a Stock Exchange house to direct 
the money of clients into profitable channels and a little 
wisdom scattered here and there among its clients helps 
in doing it. 

But you must first have the pupil in order to teach 
him. Just and for months they have been 
rather scarce in Stock Exchange houses. 

We can almost imagine one of the pupils in this small 
school of finance established in the parlors of this par- 
ticular Stock Exchange firm, raising high his hand and 
saying “Mr. Teacher, if Southern Pacific is worth, as you 
say, $115, why does it not sell at that price so that I may 
get out?” Mr. Teacher will have to be quite a diplomat 
and a Socrates to answer such as this and all the other 
questions his inquisitive pupils will have at their tongues’ 


now some 


end. 


UNCERTAIN EXPRESS EARNINGS. 

Four express companies last week published operating 
results for May and the 11 months of the fiscal year, 
namely, the American Express Co., United States Ex- 
press Co., the Southern Express Co., and the Globe Ex- 
They had been operating a sufficient time in 
competition with the Parcels Post of the Government to 
indicate what effect the Government business will have 
on their earnings, but the results are as yet negative with 
indications, of lessening income being in prospect. For 
May the Southern Express Co. showed operating income 
of $109,678, against $92,823, an increase of $16,855 over 
May, 1912, but for the 11 months the operating income 
decreased $185,010. The 11 months reports shows very 
large increases in operating expenses, the increase being 
$404,949, though in May they decreased $8,600. 

The American Express Co. lost $146,190 in operating 
income in May, while expenses of operation ran up 
over $84,000 and for the 11 months’ period operating ex- 
penses increased no less than $2,729,534, as they were still 
increasing in May the company was apparently still some 
distance away from a basis where it could make both ends 
meet and compete with the Government. Operating in- 
come for the longer period fell off $1,077,061. And the 
company has still to consider the 24 per cent. rate reduc- 
Interstate Commerce Commission. 


press Co. 


tions ordered by the 

The U. S. Express cut its operating expenses $18,970 
in May and turned a deficit of $9,345 in May, 1912, into a 
surplus of $8,236. For the 11 months, however, expenses 
increased $102,497 and there was a net operating revenue 
$48,625, a decrease of $72,024 and an operating 
deficit $81,573. 

The Globe Express Co., a small concern, had a deficit 
of $2,466 in May after doing a business of $29,573. Its 
total operating revenue for the 11 months was $379,880, 
but operating expenses also increased nearly $11,000, leav- 
ing net after taxes of but $21,608. This, however, was an 
increase of $16,726, despite the fact that the company 
operated 63 less miles of business than in the 11 months 


of only 
after taxes of 


previous. 
The express companies are still traveling a very rocky 


road. 
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|G If you have $100) 
to $1000 or more 
earning less than 
six per cent. inter- 
est, write today. 


@ Just ask for Booklet 33. 


New York Real Estate Security Co. 


Assets over $17,000,000 
42 BROADWAY NEW YORK 
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CALIFORNIA AND MEXICAN PETROLEUM. 


In quarters where a great deal of bullish information 
was at one time available as to the future of California 
and Mexican Petroleum Oil shares, and which never re- 
sulted in anything but disappointment, hints have 
this week of important developments being likely to be 

















come 


announced soon that would benefit these shares. The 
Financial World has attempted to obtain from such 
sources confirmation of one report that the rich Dutch 


Shell interests are likely to take over the Doheny proper- 
ties in California, but no such confirmation is obtainable 
So far as the best opinion in Wall Street goes, the Shell 
interests have no intentions whatever of taking over the 


Doheny in no wise come up to ex 
pectations as The foreign 
committed at this time to the purchase of the 
Oil Fields only. These are of 


merit 


oil wells, which have 


to producers. interests art 
California 
Company’s properties 
and the foreign interests which are fight 
Standard Oil Co. on the 
working toward a contest for the 
the Standard interests, want only 
They are looking at the Kern River Oil Company’s prop- 
“California 


proven 


Pacific Coast and are 


world’s oil trade with 


ing the 


first-class propertiec 


erty also, but not Pete.” 


It would appear to be more probable, from the infor 


mation at hand, that a coterie of speculators who for a 
little while boosted these two stock issues for their 
purposes’, seized upon the invasion of the California oil 
fields by rich foreigners as an event which could be turned 
by plausible stories of a change 
prop 


own 


to their own advantave 
of ownership in the near future of the Doheny oil 
erties. 
took place in these shares. 


THE IRRIGATED FARMS MORTGAGE COMPANY | 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


€ FIRST MORTGAGE LOANS 


The yarn was quickly exploded and a severe slump 





Between $5.00 and $25.00 per acre on improved farms, 
free from all irrigation bonds, and producing crops of 
over $20.00 per acre. 











Money market manipulations Go not affect Calvert 
Mortgage Company 


PER CENT. CERTIFICATES 


wrth 





A sound, non-fluctuating investment—always w 
full face value and always both certain and regular in 
interest return. 

Back of every dollar you invest there is invari: 
least two dollars of carefully selected real estate se 

These certificates are issued for $100, or even m l 
of that sum. They run for two years, and are pe n pz y- 
able on demand at any time. 

Interest checks mailed promptly every six months 

Write today for the Six Per Cent. Booklet. It is interesting 


Calvert Mortgage Co., Calvert Bldg., Baltimore, Md. 
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LOANS OR BONDS. 
3y Carson M. Regan. 


It is entirely unnecessary for writers on the subject of 
finance to draw conclusions positively for or against any 
given class of security. The world is full of opportuni- 
ties for profitable and successful investment in many kinds 
of paper and it would be exceedingly unfortunate if all 
possessors of money were to determine to have but one 
variety. Especially is it needless and in poor taste to take 
the position, as many do, that because a writer favors the 
farm loan every other sort of security is a poor invest- 
ment; likewise it is bad taste to assert that the farm loan 
should not be considered. Fairness is always best and 
every student of investments knows that there is much to 
be said for many kinds of investments and that all sound 
securities have merit. A bank could not do a commercial 
business if it had no other securities than farm loans; cer- 
tain kinds of business require certain securities, their fit- 
ness for the work given being dependent on the time of 
maturity, the quick negotiability and other factors. So 
each has its place in the scheme of finance and each fills a 
place. Nor is it true that the bond and the mortgage dif- 
fer materially in their solidity of value, each being but an- 
other form of the same sort of security. Properly issued 
and with the real value behind them that purports to be 
there, each is a sound investment. Whether one or the 
other shall be chosen for investment depends on the in- 
vestor and upon the use to be made of the paper after it is 
secured. The bond is essentially a mortgage, but it is is- 
sued in many forms; the mortgage is a bond, but it has 
practically one fixed form which has become familiar to 
the investor and is simple in its provisions. 


It may be laid down as a premise that the man or wo- 
man who is trying to save money for a rainy day or has 
a legacy that must be placed at interest is not a specula- 
tor. Whether or not a security is cheap or dear, whether 
its market varies from day to day, has no bearing on the 
matter. ‘What is wanted is a regular interest return and a 
reasonable assurance that the principal will be returned at 
maturity. Bond values vary. Sometimes there is a higher 
market than others. The details of a bond issue call for 
the highest legal talent to determine their regularity. 
Every large investing concern takes in bonds which are 
defaulted either because of a flaw in their issue or because 
the issuing body repudiates the paper. If this happens, 
recourse is had on the bond brokers who disposes of the 
issue, usually with satisfaction, but not always. To-day 
you can buy some bonds at par bearing five per cent in- 
terest. A year ago only four or four and a half per cents 
could be so purchased. The advantage lies in the fact that 
the bonds can be sold on the open market and because of 
this they carry a smaller interest than the farm mortgage 
which does not rank with them as a market security. It 
is more in the nature of a fixed investment; that is, those 
who purchase farm mortgages usually are not seeking tq 
sell again immediately but wish to lay the security away 
for several years. Time is one of the elements of savings 
investments; present sales enter into speculation and com- 
mercial processes. 

Thus the farm loan has a peculiar fitness for certain in- 
vestors and as the number of this kind of 
growing each year the demand for mortgages grows. It 
does not exist only in the older settled sections of the 
country where the wealth of years has accumulated, but 
in newer states where savings processes have just begun. 
The especial field it fills is that of a security that gives a 
liberal interest rate, is based on the soundest of all prop- 
erty—tilled farms—and has through long years of experi- 
ence proved satisfactory to the investor. Where the bond 


investors is 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $1 1,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compownded annually for 10, 15 or 20 years. 


Complete descriptive matter seni on request. 


American Real (state Company 
Founded 1888 Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 

New York 


527 Fifth Avenue Room 623 


«perereranee OE COHOMS OC OC ECE EOME OC EET ET COT COUT ORE EOE REF ERT ES 


that returns five per cent. is not common, the mortgage 
that does not bear at least that interest is rare. The farm 
loan with its six per cent. interest appeals to the investor 
east and west and to the capitalist as well as to the man 
with comparative small savings. As promptly giving its 
return as the bond and with a larger interest rate, it is one 
of the best of securities and is desired in conditions when 
the bond would be less suitable. Its merit lies in its in- 
trinsic worth, in its sound security, in its good interest 
rate and because of these and the fact that it runs for a 
moderate term of years and is simple in its terms, it is 
being sought by the modern investor. There need be no 
rivalry between the bond and the mortgage; there is a 
field for both and each has its place in modern finance. The 
investor who studies the advantages of both will find 
which meets his needs and, properly selected and properly 
issued, both will prove sound investments. 


DENVER & RIO GRANDE’S NEW POLICY. 


President Bush announces that it is the policy 
of the management to make public every development in 
connection with the property and conceal nothing. Com- 
mendable as is this policy, it is a question whether its 
tardy adoption has come in time to do any good. The 
year’s operations to June 30 showed a balance of just 
over 4 per cent. earned applicable to the preferred stock, 
as against 2% per cent. the year previous. The market 
paid no attention to the report and it is plain that the 
road must progress much further before it can be said 
to be well out of the woods. 





Farm Mortgages 


Tested For 30 Years 


Our 6% First Farm Mortgages have been purchased by 
the most conservative investors in all parts of the United 
States and several Foreign Countries for more than 30 
years, during which time no investor has ever lost one 
dollar by reason of such investment. 

No form of investment will prove more satisfactory 
than a well placed Farm Mortgage. 

Send for descriptive pamphlet “I’’ and current list of 
offerings. 


E, J. Lander & Co. 
Grand Forks, N. D. 
Capital and Surplus over $350,000 
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SPEEDOMETER COMPANY’S EARNINGS RISE. 

The Stewart-Warner Speedometer Corporation will in 
December next have completed its first corporate year of 
existence, a combination of the Stewart and Warner com- 
panies having been formed under Virginia laws on Dec. 
14, 1912. The company has been quite prosperous from 
the start and this made success easy for the syndicate 
which brought out the $1,000,000 7 per cent. cumulative 
preferred shares early in the year. The preferred is quite 
firm and in steady demand around 97. 

Unofficial reports are that earnings will not be far 
from $1,000,000 this year, as against $917,000 shown by 
the two old companies last year under separate organiza- 
tion. The common stock is paying at the rate of 6 per 
cent. per annum, the initial quarterly dividend of 1% per 
cent. having been begun in May last. There is $10,000,000 
common outstanding, hence the preferred dividend is be- 
ing earned several times over. This is a branch of the 
automobile and bicycle trade about which most optimistic 
reports are heard. 


STANDARD OIL ISSUES ACTIVE. 

Smart advances have been seen in a number of Standard 
Oil subsidiary stocks this week. Atlantic Refining, Swan 
& Finch, New York Transit, Crescent Pipe Line, Buckeye 
Pipe Line, Prairie Oil, and Standard of California have 
all been in strong demand. Atlantic Refining and Swan 
& Finch have been particularly conspicuous for big ad- 
vances. The firmness of the oil market and the general 
talk about the Standard Oil interests having embarked 
in the auto trade and that a tremendous discovery had 
been made for the use of kerosene as well as gasolene 
in auto engines and stationary engines are cited to ex- 
plain the more bullish sentiment toward these stocks. 





FEDERAL LIGHT & TRACTION. 

The fire in Hot Springs, Ark., did considerable damage 
to the traction and water properties owned by the Federal 
Light & Traction Co., but the fire had little influence on 
the shares, common or preferred, as the market is some- 
what narrow and there is little stock held speculatively. 
The loss was covered by insurance, but the principal loss 
will be in revenues that will not be available until the 
burned-over district is rebuilt and the people are in a 
position once more to patronize the companies supplying 
street railway service and water. It will probably be six 
months or more before the earnings return to anything 
like normal. The holding company’s earnings had been 
showing substantial increases up to the time of the fire. 


—_ —_—— 


AN EXTRA FOR ILLINOIS TRACTION? 

After several weeks of quiet, the common stock of the 
Illinois Traction Co., had started up again and on moder- 
ate orders has moved up to the high figures attained last 
Spring when the common stock dividend that came later 
was being discussed as a possibility. The talk that accom- 
panies the present movement is that the company will not 
increase the dividend at the next meeting, but declare an 
extra payment of one per cent. and continue these pay- 
ments as earnings warrant. 

The company is earning close to the equivalent of 8 per 
cent. applicable to the common and an extra 1 per cent. 
could be paid without any undue strain on the company’s 
resources. July gross was upwards of $50,000 ahead of 
last year and the net increase was about half the gross 


gain. 








STANDARD OIL OF N. J. 
10 Best Companies 


Circulars on Request to Dept. ‘‘F-20"’ 
Members New York 


Pouch & Co. 14 WALL STREET, NEW YORK 


American Light é Traction 





























Republic Railway é Light Pfd. 
American Gas & Electric Pid. Utah Securities 
Cities Service Com. & Pfd. Western Power Pid 


WILLIAMS, McCONNELL & COLEMAN 
| BONDS 60 WALL ST., Phone 495 John, New York STOCKS | 














ART METAL CONSTRUCTION CO. 
COMMON SHARES ToNet the Investor 8.57¢ 


This Company is the lenges of its kind in the United States and its business is 
rapidly expanding. esent annual earnings equivalent to approxi- 
mately 22¢. Net quick assets aggregate in excess of $1,390,000 


Full information upon request. 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 





Planning Improvements, I offer 6% Preferred Stock. 
Price $100.00 No Bonuses. 


Interest payable Feb. and Aug. Company incorporated in the 
year of 1900. Never passed a dividend. 
Reference —Bradstreet’s, Dun’s, and National Banks 


Investiwate our reliability 
Write to-day to Secretary Foard 
B. R. C. Co., 749 W. Pratt Street, Baltimore, Md. 
THIRD MORTGAGE BONDS 
Old International & Great Northern 
Railroad Co. 


Present holders communicate with 


A. S. H. JONES 


25 Broad Street, New York City 








It is possible that if the company makes as heavy a de- 
preciation charge for the last half of 1913 as in the first 
half, the Directors will not see their way clear to declare 
any extra dividend. The depreciation charges and other 
special appropriations for the first six months of the year 
were in excess of $180,000, leaving a surplus, after divi- 
dends, of less than $40,000. The higher prices being paid 
for the stock, however, indicate a contrary belief in the 
minds of the buyers. 


WESTERN MARYLAND GAINS. 
Western Maryland has gained $176,000 gross earnings 
in the first two months of the fiscal year, August’s gross 


being the largest in the company’s history. Traffic re- 
turns are now being greatly augmented by the Pitts- 
burgh extension. 





———— 


United Light & Railways Co. Stocks 
Standard Gas & Electric Co. Stocks 
Detroit & Suburban Gas Co. Ist 5s 1928 


September letter and quotation sheet upon request 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


























DETACHED MOVEMENTS IN THE STOCK MARKET 
Recent specialty advances analyzed and their significance dis- 
cussed in the current Weekly Market Letter, a copy of which 
may be obtained upon application. 


THOMAS GIBSON 


29 Broadway New York 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to September 
19, the time of going to press. 














A DISTRIBUTING STAGE REACHED? 

The stock market entered ground this week which some 
observers regard as more or less dangerous. In other 
words, it seemed to these onlookers that, under cover of 
the wide dissemination of stories of the distribution of 
rich market largess in the form of “melons” for either 
Union Pacific shareholders or stockholders of the Read- 
ing Railroad, a distribution process was in progress and 
that stocks were gradually but surely slipping out of the 
hands of big operators into those less well able to hold 
them in the event of squally weather developing. 

We stated last week that it did not appear that a pro- 
longed bull movement was in sight, and we desire in 
no wise to amend that observation as the result of the 
events of the present week, and for the following reasons, 
among others: 

The stock market went to its low level of the year early 
in June, and from that time to the present week there 
has been little save an advancing movement under way. 
From time to time stocks have had setbacks, but these 
have been small and very infrequent. The rise, therefore, 
has been going on for upwards of three months, and in 
all that time the individuals or groups in charge, profes- 
sionals all, have scorned to take the slightest account of 
crop disasters, trade doubts, money conditions, and the 
prospect of a money squeeze this autumn, irregular rail- 
road earnings, with higher wages to railroad operatives 
fixed and certain, the antics of currency heretics at Wash- 
ington, tightening money rates abroad, general public 
dissatisfaction with the high cost of living, and innumer- 
able other matters which ordinarily make for caution. 

The truth is the big professionals and wealthy capital- 
ists who had easy access to bank cash last June and have 
been loading up with stocks ever since didn’t want to see, 
nor did they want anyone else to see, anything except 
through the rose-colored glasses they provided. 

They have induced other and weaker professionals to 
buy, and a portion of the public to buy at the high levels 
they established. Just what percentage of their holdings 
they have gotten rid of is hard to determine, but it is 
believed to be considerable, and yet not enough to permit 
them to retire for good. If, as some believe, they have 
sold much more than they are generally believed to have 
gotten rid of then danger signals will soon be flying. 

The one bright spot is the investment situation. In- 
vestors are buying bonds, not stocks, be it remembered. 
If the bond market continues to hold as well as indicated 
some investment buyers might take a plunge in stocks. 
But of that there are as yet few signs. 


THE SITUATION ON FRIDAY. 

The market interest was divided between the spectacu- 
lar rise in Reading, which went to a new high price for 
the year, and the weakness in the Rock Island stocks and 
bonds. The Rock Island slump was a continuation of the 
weakness displayed on Wednesday and gave rise to dis- 
turbing rumors about the holding company. This move- 
ment did not occur until after Reading and Union Pacific 
had gone to their highest prices on the movement. There- 
after the operations of a professional clique, which has 
been bidding up stocks, ceased and a general selling move- 
ment followed. Most issues closed at the bottom prices, 
and considerable doubts were then being expressed about 
whether the list could be shoved up further. 
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CANADIAN PACIFIC. 
World received this week an anony- 
mously attack on the bull “manipulators” of 
Canadian Pacific. This indicates that a short interest of 
siderable size had become desperate and had been los- 
ing steadily some of its profits accumulated last Spring. 


The Financial 
worded 


They deserve no particular sympathy. The unusual 
rise in the stock is now ascribed to the _ pros- 
pect of a new stock issue. Last Spring the prospect- 


ive issue of this stock was declared to be a bear argu- 
ment. This indicates the illogical market position of the 
interests back of the speculation in these shares. The 
rise was also ascribed to the good reports made for the 
year by the and Wisconsin Central. After shorts 
covered the stock weakened again. 


“Soo 


FRISCO. 

The St. Louis & San Francisco bondholders will prob- 
ably take some comfort from the July statement of earn- 
ings which showed, after all charges, an increase of 
$404,000. Some good critics state that enough is not 
being put back into the property to properly maintain it. 
Nevertheless, the betterment gives some hope to the 
holders of the general lien 5s. 


MISSOURI PACIFIC. 

Pacific is still under the stress of the 
fixed charges, $25,000,000 notes due 
next year, and the poor outlook for the crop section 
through which it runs. The 1914 notes had a further fall 
this week, some brokers quoting them on a 11 per cent. 
basis. 


The Missouri 
burden of its heavy 


READING. 


A large short interest that had accumulated in the ex- 
pectation of a break in the stock because the Govern- 
ment had sued the road under the anti-trust act, was fear- 
fully punished by this week’s sharp rise. At times the 
market acted as though the stock were cornered, so fast 
did the rise take place. The shorts were in a panic and 
bought in their stock at a heavy loss. Incidentally Read- 


ing rose to the highest price of the year. The clique 
put out reports that a 10 per cent. dividend basis would 
be established shortly ard also that there would be a 


good enough to effect the object in- 


melon. This was 
tended—the slaughter of the shorts. The effect on the 
rest of the market was distinctly bad. The Reading 


dividend was, of course, left unchanged. 


ROCK ISLAND. 
The market for both preferred and common stock and 
the bonds has indicated by its weakness that there is 


general fear that the crop losses in the west will hit the 
Rock Island as heavily as any road west of the Mississippi. 


July net fell off $360,000 and August showed no improve- 
ment, according to reports. The collateral bonds had 
a margin of safety above the interest requirements of 


less than one per cent. for the 12 months ended June 30 
and the outlook is gloomier now. 


ST. PAUL. 

St. Paul stock has been firm nearly all week on reports 
of a comprehensive plan being under discussion for the 
issuance of a blanket mortgage issue that would provide 
time to come. Offsetting 
Business in St. 


for the road’s needs for a long 
influences were heavier operating costs. 


Paul’s territory shows a good tone. 


UNION PACIFIC. 


speculators in stocks (and no one else) are dis- 
Union Pacific with a lavish hand. 


The 


tributing melons on 
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This week they were not satisfied to give a 25 per cent. 
cash distribution, but a bonus of stocks held in the U. P. 
treasury. Whatever may be the final outcome of this 
matter, we fear somebody will be vastly disappointed 
when the final casting up of accounts is made. The 
rumors have served, however, to make the holders of 
the stock cling to what they have more tenaciously than 
ever and this has caused a scarcity of the shares and 
made it comparatively easy for the operators for the rise 
to bid up prices against the shorts and induce new 
speculative buying. The professional character of the 
move is evident. It is not considered over yet. 

















New York State Notes 


Dealt In 


Inquiries Invited On These and Other 
Standard Issues 


Renskorf, Lyon & Co. 


{ New York Stock Exchange 





New York Cotton Exchange 
New York Produce Exchange 
Members¢ Chi Board of Trade 
New Orleans Cotton Exchange 
Associate Member 
Liverpool Cotton Association 


43-49 EXCHANCE PLACE, N.Y. 














ALASKA GOLD MINES. 

The Alaska Gold Mines Co., is the latest mining prop- 
osition whose shares have been listed on the New York 
Stock Exchange. There is no doubt that this mine’s prop- 
erties have promised large returns but the trouble seems 
to be that the market position of the shares has been 
somewhat affected by the very liberal press agent work 
done as to the value of the mines. All the good things 
said about this mining company were said between the 
time of the flotation of the company last year and the list- 
ing of the stock this month. On the strength of the op- 
timistic talk so freely circulated the shares had a vigorous 
rise and the shares, which are $10 par, are now quoted at 
about double that figure. Net earnings from Sept. 6, 
1912, to July 15, 1913, are given in the company’s report 
as $3,075,452 in a total gross business of $4,619,754. There 
are 750,000 shares outstanding and the net earnings, if all 
is applicable to dividends, are nearly 50 per cent. on the 
stock. 

It looks like a bargain, but why doesn’t the market so 
interpret it? Perhaps some of the early buyers are wait- 
ing for the outsiders to come in and take their stock. 
Peis. 
va AMERICAN CAN. 

An attempt was made to inject some activity into Can 
by the distribution of several orders for large blocks 
of the common. The shares moved up with a jerk, but 
the speculative element did not follow, and the movement 
therefore died down again. The Can leadership is gone 


GREAT NORTHERN ORE. 

This has been one of the strongest of the industrial 
group this week. It has been more active than for 
months, and heavy buying by insiders is reported. The 
trouble with the stock from a professional standpoint is 
that its movements are sporadic, and it is likely to drop 
out of line again without warning. Some Wall street 
buying has been seen this week. 


S. S. KRESGE. 

The initial dividend at the rate of 4 per cent. per annum, 
declared on the Kresge Company’s common stock, found 
the stock already at a price which had considerably dis- 
counted the announcement. This is one of the smaller 
but prosperous 5 and 10 cent stores which has been a 
strong competitor of the Woolworth Co. The Kresge 
Company earned 10 per cent. for the stock last year, and 
August sales increased 22 per cent. In the same month 
the Woolworth Company’s sales increased only 3.50 per 
cent. 


U. S. STEEL. 

Steel has shown a hesitant and at times reactionary tone 
this week, but this has been attributed to the slower busi- 
ness in steel products and the tendency to cut prices. 
There is still an influential speculative element which 
stands by the bull side of Steel, however, and attempts 
to raid the stock have only made fair headway. A quieter 


FRITZ VON FRANTZIUS BEN MARCUS 
122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 





VON FRANTZIUS & CO. 
BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS GRAIN 


STOCKS 





winter in the steel industry is probable as the result of 
the poor crop results. The steel market has always been 
sensitive to this influence. 


NEEDS $25,000 TO SAVE ITSELF. 

Candidly confessing the pressing and instant need for 
$25,000 cash, money that is urgently required to pay taxes 
in arrears, interest on outstanding bonds, interest on 
mortgages, and other unmentioned obligations, the 
United Realty & Mortgage Co. of New York, is hysteric- 
ally appealing to its bondholders for a pro rata loan from 
each to the extent of 10 per cent. of their investment. 

If this money is not raised forthwith the company an- 
nounces that it may be driven into a forced liquidation 
as foreclosure proceedings have already been started by 
some of the mortgagees. 

More truthfully speaking, it is not forced liquidation 
the company is facing, if it cannot meet its overdue ob- 
ligations, but bankruptcy. Solvent. corporations may 
liquidate, but not insolvent ones, as that duty devolves 
upon the courts. 

As for the bondholders, even if they do advance the 
$25,000 now needed, there is little if any assurance of 
their saving themselves from the insecure position they 
now find themselves in. 


THE VERSATILE SHERIDAN’S NEWEST SCHEME 
To all appearances mining for the time being has lost 
all of its charms for W. M. Sheridan & Co., the versatile 
Chicago cheap stock boomers, as the concern has taken 
up the sale of the shares of the Woods Mobilette Co. 
That company claims it will manufacture America’s first 
cycle car, but so far has not turned out any machines as 
the permanent organization is not yet effected. The com- 
pany is offering some of its stock at 20. cents a share, but 
after Sheridan & Co. take over the sale of the security 
the price will at once be boosted to 25 cents on paper. 
This preliminary announcement assures all people who 
in some manner or form have gotten on Sheridan & Co. 
list of “Easy Marks” a stream of hysterical promotion 
literature. It has already started on its way. 
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NOTICE OF SALE 


$330,259.78 


6% Park Fund Certificates 
of Kansas City, Mo. 


Sealed proposals will be received 
by the Board of Park Commissioners 
pt Kansas City, Missouri, until two 
o'clock p.m. Monday, Septembef 
22nd, 1913, for the purchase of Park 
Fund — Certificates, amounting to 
$330,259.78, Series “A4,” in denomi- 
nations -of One Thousand — Dollars 
($1,000.00) each, payable in 20 annual 
installments, with six per cent. in- 
terest, payable in January and July 
of each year at the office of the City 
Treasurer of Kansas City, Missouri. 
No bid will be received which is less 
than par. A deposit of Five Thou- 
sand Dollars’ ($5,000.00) is required 
with each bid. The right is reserved 
to reject any and all proposals. De- 
livery of the Park Fund Certificates 
will be made upon payment of same 
after acceptance of the proposal by 
the Board of Park Commissioners. 


THOMAS C. HARRINGTON, 


Secretary of the Board of Park 
Commissioners of Kansas City, 





$65,000.00 
5% 


Thirty-year Improvement Bonds 


City of South Jacksonville, Fla. 


Sealed proposals for the purchase 
of Sixty-five Thousand Dollars of 
Five per cent. Thirty-year Improve- 
ment Bonds of the City of South 
Jacksonville, Florida, will be received 
by the undersigned to be opened at 
three o’clock P. M. of the tenth day 
of October, A. D. 1913. 

Bonds are of the denomination of 
$1,000 each and bear interest from 
date of delivery payable January and 
July. Bids will be received for all or 
part of the issue. All bids must be 
accompanied by certified check pay- 
able to the order of Harry Botts, 
Chairman, for five per cent. of the 
amount of bid. Bonds cannot be sold 
for less than par. 


CHAS. G. BELOTE, Secretary, 
Board of Bond Trustees. 





OUTSIDE SECURITIES. 

Chas. H. Jones & Co., of 20 Broad 
St., New York City, in publishing their 
September quotations of outside securi- 
ties, include not only railway supply 
stocks and public utility stocks, but 
current market prices of public utility 
bonds, miscellaneous bonds and a list 
of upward of 80 automobile securities 





and securities of companies dealing in 


O’GARA COAL COMPANY 


TO THE HOLDERS OF 


First Mortgage Five Per Cent. 
Fifty-Year Sinking Fund Gold Bonds 


DUE SEPTEMBER 1, 1955, 
OF THE 
O’GARA COAL COMPANY. 

Receivers having been appointed for 
the Company on September 13th, the 
undersigned, at the request of holders 
of a large amount of the bonds, have 
consented to act as a Committee for the 
purpose of protecting the interests of 
the Bondholders, who shall become par- 
ties to a certain agreement, to be exe- 
cuted by the Committee and lodged 
with the COLUMBIA-KNICKERBOCK- 
ER TRUST COMPANY OF NEW YORK, 
the depositary named therein. Holders 
of the above bonds are invited to be- 
come parties to the agreement by de- 
positing their bonds, in negotiable form 
with proper coupons attached, imme- 
diately with the Depositary, which will 
issue its certificate of deposit therefor. 
Copies of the agreement may be ob- 
tained at the office of the COLUMBIA- 
KNICKERBOCKER TRUST COMPANY, 
60 Broadway, New York City, or from 
the Secretary of the Committee. 

In the judgment of the Committee 
the interests of the bondholders demand 
concerted and prompt action for their 
protection and it therefore requests 
that the bonds be deposited forthwith. 

Dated, New York, September 15th, 


1913. 
HENRY L. COHEN, Chairman. 
WILLARD V. KING, 
J. ARTHUR BULLARD, 
Committee. 
WM. R. BRITTON, Secretary, 
30 Broad Street, New York City. 
COLUMBIA-KNICKERBOCKER TRUST 
COMPANY, 
Depositary, 60 Broadway, New York 


~ 


‘ity. 
PASKUS, COHEN & GORDON, Counsel. 








Missouri. automobile supplies of all kinds. 2 Rector Street, New York City. 
Dividends from Sept. 12 to 19, inclusive. Remington Typewriter com........ 1% .- Sept.15 Oct. 1 
P “ Remington Typewriter ist pfd....1%% Q. Sept.15 Oct. 1 
Rate Period Stk. of Rec. Payable Remington Typewriter 2d pfd...... 2% Q. Sept.15 Oct. 1 
Ahmeek Mining Co..........+6.,.+- $3.00 Q. Sept. 22 Oct. 10 Royal Baking Powder pfd......... 1% Q. Sept.15 Sept. 30 
American Agric. Chem. com....... 1% Q. Sept. 26 Oct. 15 Shawinigan Water & Pwr......... 1% % Q. Oct. 7T Oct. 20 
American Agric. Chem. pfd........ 1%% Q. Sept. 26 Oct. 15 Sloss-Sheffield pfd........sccceece 1% % Q. Sept.17 Oct.. 1 
American Woolen pfd.............+- 1% % Q. *Sept.24 Oct. 15 TO Eg cetescanersdonas 25e Q. Sept. 30 Oct. 21 
American Tel: & Tel......ccccecs 2% Q. Sept. 30 Oct. 15 i) PE: 5. .wd dng devdasne cde le % Q. Sept.18 Oct. 1 
Amoskeag Mfg. Co. com........... 7b5e. Q. Sept.16 Oct. 2 Westinghouse Air Brake.......... 2% Q. Sept.27 Oct. 15 
Art Meta] Construction........... 3% Q. Sept.27 Oct. 1 Westinghouse Air Brake extra.... 2% oe Sept. 27 Oct. 15 
ADOC TRIED 6 ec ccaesessnes r% a+. ~peabebe Oct. 1 Westmoreland Coal .............+.-. i S.A. *Sept.16 Oct 1 
Bell Telephone of Canada.......... 2% Q. Sept. 25 Oct. 15 Winnipeg Electric Ry............- 3% Q. Sept.27 Oct. 15 
ee TS 0 db 640 %cuseendis $2.00 Q. Sept.18 Oct. 1 WRG CEE GID hsb d icwavsceeodcde 3% - Oct. 15 Oct. 31 
Boston Consolidated Gas........... 2% Q. Sept. 27 Sept. 30 —_——_ ; 
Boston Revere Beach & Lynn...... 14% Q. Sept.15 Oct. 1 *Books close on this date. 
Canadian Consol. Rubber com..... 1% Q. Sept.20 Oct. 1 
Canadian Consol. Rubber pfd...... 1% % Q. Sept.20 Oct. 1 
inadian Westinghouse .......... 1% % Q. Sept. 30 Oct. 1 OUR INVESTMENT IN INSURANCE COMPANIES. 
Central Coal & Coke com.......... 14% Q. *Sept. 30 Oct. 15 . . 
Central Coal & Coke pfd........... 1%%  Q. Sept.30 Oct. 15 _ Not a Record for Americans to Take Pride In. : 
Chiec., Burlington’ & Quincy........ 2% Q. Sept.19 Sept. 25 [The American public has paid a sad and heavy price 
Cities Service. COM. .ccccccccccsvel 5/12% Mo. Sept. 15 Oct. 1 . . 
tiés Service pfd............cssce 14% Mo. Sept.15 Oct. to discover that the supposedly immense fortunes made 
eo rer rerr rere 14% Q. Sept. 27 Sept. 30 . aites - “ R P fneuvnmen ave 4 - » 
Colssnie-ar teense tut oth... 2: Do S.A. Sept. 20 Oct. 1 from w riting all sorts of insurance are about as real as 
‘olorado & Southern 2d pfd...... 2% S.A. Sept.20 Oct. 1 the pot of fabled gold hanging onto the tail of the rain- 
opper Range Consolidated........ DOe. Q. Sept.16 Oct. 1 ; of a 
reamery Package o Q. Oct. 1 Oct. 10 bow. Best’s Life Insurance News, an outspoken and fear- 
reamery Package q Q. Oct. 1 Oct. 10 . nitas a! shes « 4 4 : * 
Crucible Steel pfd o Q. Sept.19 Sept.30 less critic of all that is fictitious and flimsy in the insur 
Detroit Edison ......+-.+ssseeees % % Q. Sept. 30 Oct. 15 ance fieid, has gone to the trouble to gather the data 
yominion Canhers com............ 14% Q. *Sept.15 Oct. 1 ‘ ‘ + ° ° 
Dominion Canners pfd............. 1% % Q. *Sept.15 Oct. 1 extending over a period of eight years covering the in- 
Dominion Steel Corp. com........ 1% Q. Sept.17 Oct. 1 peerance aniee wa nive seens oa time « ce; 
Dominion Textile Ltd. pfd......... 1% % Q. Sept. 30 Oct. 15 Suraecs companies organized during this time and dis 
UIE RD es 546 006 0dsc08606% 1% &% Q. secceaey Wk Be closing what they are doing if still in business. This 
Se Ee aed ackawcne bese 244% Q. Sept. 27 Sept. 30 . . , p ¢ : 
Elec, Storage Battery com........ 1% Q. Sept. 22 Oct. 1 information has been published in tabular form in a spe- 
Elee. Storage Battery pfd......... 1% Q. Sept. 22 Oct. 1 - at? 
‘itchburg Railroad pfd............ 14% Q. Aug. 30 Oct. 1 cial bulletin. : 3 F : 
jreat. Northern: p00. . 3/5 <1icsccees 1S & Q. *Oct. 17 Nov. 1 There are 182 companies in all in the list. These had 
lart. Schaffner & Marx pfd........ % % Q. Sept. 20 Sept. 30 ° . 4 . . ° ¢07 
linois Traction ~~ alll at Leen 144% Q. *Sept.15 Oct. 1 insurance in force in 1912 of $872,328,876 and to pay the 
ndependent 5 & 10s Sto. pfd...... 1% % = Sept. 30 Oct. 1 oa et o : fF ¢0 4? ’ H 
tol ted’ Gael... 21g 6 @ Sept. 18 Oct. 1 imsurance, a surplus of $9,428,148. Best's Life Insurance 
ntercontinental Rubber pfd....... 1% % Q. Sept. 20 Sept. 30 News figures that these companies combined have tangi- 
nternational Nickel com.......... 214% Q. *Nov. 14 Dec. 1 ‘ ¢07 : 
nternational Nickel pfd.......... 114% e *Oct. 14 Nov. 1 ble assets to the value of $8,723,288, to which must be 
insas City Southern pfd......... 1% Q. Sept. 30 Oct. 15 s » » $0 472 Q ¢ . » -¢ nts 
in. City, Ft. 8. @ M. pfd. Cert.. 1% Q. *Sept.16 Oct. 1 added the $9,425 14 surplus or a total of $18,151,472. 
resge (S.S.) com (initial)....... 2% oe -. . 2 amen Oct. 1 There was contributed by the stockholders $28,338,156, 
4a Rose- Consol. Mines............2%4% Q. *Sept. 30 Oct. 20 ‘ , ° ~ . 
aurentide Co, Ltd........... 5a, o Sept. 23 Oct. 1 so that there is a shrinkage of over $10,000,000 on their 
RWGE OOD oop ccoccscccees 3% Q. Sept. 23 Oct. 1 smwec > » 3 ce ente rices inc ; > 7 
pein ee i aaa 1%, & Q. *Sept.25 Oct. 1 inve tments in these enterprises, not including the loss 
ose-Wiles Biscuit 2d pfd........1%% Q. *Oct. 15 Nov. 1 of interest on these funds, which would bring the amount 
lassachusetts Gas com..,......... $1.25 Q. Oct. 15 Nov. 3 PPP, P 
finn., St. P. @& S. S. M. le, lin..... 2% S.A. Sept.20 Oct. 1 up by several millions of dollars more. 
ew England Tel. & Tel........... 1%% Q. Sept.17 Sept. 30 Of » 1272 anies re are Ompanies thos 
wih Ay =A ye heals $4 oe 4 ae 2 if the ‘182 companies there are 9 companies whose 
rth. Ohio Tract. & Lt, pfd..... 14% Q. Sept.15 Oct. 1 capital is impaired, 6 companies which were consolidated 
'ORSD CORP TEM. ocho cceeccasscéeo 20c. - Sept.13 Sept. 27 . . : Se 
‘vilvie Flour Mills com........... 2 of Q. Sept.19 Oct. 1 or merged with other companies, 4 companies in the 
8 & * Pee 1% &% Q. Sept.13 Oct. 1 P . -reivere Gc ep aniee ’ : ssne , 
Old-Dominion Co. (Me.).....+.... $1.25 Q. Sept. 19 Oct. 8 hands of receivers, 15 companies whose business was 
Jttawa Lt., Ht, & Pwr....... seeees | 2% Q. Sept.20 Oct. 1  reinsured by other companies, and 13 companies have 
‘siladelphia Co. com..........+... 1%% Q. Oct. 1 Nov. 1 7 ; 
iladelphia Co. pfd.........see0. 3%. §.A. Oct. 1 Nov. 1 gone out of business. 
Porto Rico Railways com......... 1% Q. Sept. 20 Oct. 1 H fics fas n isclose i is 
Porto Rico Railways pfd.......... 1% % Q@ Sept.20 Oct. 1 The most significant feature disclosed is the extraor 
Publie Service Corp...........++.. 1% % Q.  Sept.26 Sept.30 dinary amounts set aside for organization expenses. The 
Reading. Co. GOM.....:.665 sesssse 2% Q. Oct. 28 Nov. 15 . liberal k ffs 
Reading Co. 2d pfd ........ rere |. | Q. Sept.23 Oct. 9 organizers got iberal rake offs. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











NEW YORK STOCKS 


Sept. 19, 1913 
h 











w Close 
Ama aaageee Copper.....-.++++ 79% 7814 784 
Me BG Ciiccccs coccccgeccccosses 8 48 
Am B — CECE ee 28 27% 27% 
SEER Gi cteenéoennteneses go0be 36 345% 5 
Be CAO Bhecccccccescccescccesse 974% 97 97 
ans cc indcnashaageea® 475% 47% 47% 
Be BE ER, nnn nsesesseececes 23 22% 22% 
Am LOco ....ccccecccccccscccees 354% 35% 35% 
Rd inkatenaiesies Re. 68% 67% 67% 
Bae TREE OE, cc ccccvcessesovesce 101 101 101 
Ban TE Tecccveccccccescccccccs 131% 131% 131% 
AMACODER 0000 ccccccccccgcccscccs 38% 38% 38% 
tic onsen naetecahoal 5% 95% 95% 
BD DES W Whe ccccccccscsecssscce 98 98 98 
At City Line... ...........+++++-122% 122% 122% 
isksindcacinnanageies 95% 95% 9554 
BR ERs ccasccccce qeececccoes 36% 36% 36% 
IEE TE Biednc esccceccssee 8944 89% 89% 
Canadian Pacific..............+- 233% 231% 231% 
Cen Leather ....---+-+seeeeeeees 244% 244% 24% 
Ches & Ohio... ....--+-+eeeeeeee 59% 59% 59% 
PTET canccsachocsegedunscees 130% 130% 130% 
Cc & 108% 107% 108 
CM &St P pf.. 133 132% 133 
Chino Cop. ..0.00es-cee. --» 43% 43% 43% 
Col Fuel & I 34 32% 33 
eR GE ddedee- ceccccccccnssne 133% 132% 132% 
«Jr ree 11% 11% 11% 
ET Wi nendnnedconsenueveeen 15% 15% 15% 
Te tian aieinimetindiiaiaadtinionneae 304% 29% 29% 
PNR. a s.0ccceccecasstes 147% 146% 147% 
GE NED x ctccasiocnesessores 129 128% 128% 
DE ncivscinegstdiestanenane 110 110 110 
Inspiration. .......-++++++ee+ss00- 16% 16 16% 
DEEEED chnndcacecoesecesecees 16 15% 15% 
Inter-Met rrr 624% 60% 60% 
alist cunehad 254% 25% 25% 
Dilgmeh Cop ....ccsce: coccccccees 233% 23% 23% 
Bl We & FeRecccccccccccccccccces BY 225, 22% 
BU BRcccsccccceceseseccsccces 30 29 29% 
Ne Cee. .cccneccocescecces 17% 17 17 
ClamB. ccc ccccccgeccsccescces 95% 95\% 95% 
BE BEE GP Bioctoccccccccccccese 873g 86 8&7 
Biae B Webtec cccccccccccccescces 106 106 106 
North Pacific 115% 114 114% 
Penn RR 113. 11254 112% 
Bees B Go oc vc ccccccccccccccccecs 28%% 28 28 
Reading... . --+. 170% 168% 169 
Rock I .* . 16% 14% 15% 
Rock Islandp -- 25 24% 24% 
Southern Pacific...........+...- O44 93% 93% 
South Ry Co... ...-seeeeeeeeeeee 2! 5 24% 24% 
Bo Ry Co ph. ccccccccccccccccces s0% 80 80 
Tenn Cop............seeeeeeeees 3384 334 (33% 
Sey 10% 40% *40\% 
Union Pacific..............+++. 161% 159% 159% 
ee IED «ccc tancevccccececet 644% 63% 63% 
tlh his tds on aasanekt 6514 64 114 6454 
EM, cine cenncescatonns ds 1094 109%, 10944 
PN Cin. c0cccptesdessccececens 55' 5 55% 
OY ee 31 31 31 
Westinghouse. ecco eovcccoseceoes 71 ‘an 71 71 
$100 BONDS. 


Quotations furnished by Beyer & Co. 
5 Wall Street, New Yor 
Bid Asked 


Aberdeen Lt. & Power Ist, 6s, 1931 ..100 101 
Ala. & Vicksburg R.R. Ist, cons, 5s,1921 99 


Ala. & Vicksburg R.R. 2d, cons 5s,1921 96 98 
Am. Gas & Elec. Coll. Tr., 5s, 2007.. 84 S6 
Am. Power & Lt. 6% Notes. 1921 .... 98 100 

*Am. Tel. & Tel. Coll. Tr. 4s, 1929.... 88 90 
Am. Typefounders Deb. 6s, 1939 .... 97 100 

*Bethlehem Steel Ist L'n& Ref. 5s, 1942 824 83% 

*Central Vermont Ist 4s, 1920......... 86 o 

*Central Leather Ist, 5s, 1925. ........ 95 97 
Keo. & Des Moin. Ist, 5s, 1923....... 97 99 


*Col. & South. Ref. & Ext. 4%s, 1935..93 9444 
Com'wealth Pr Ry.& Lt. Cv. 6s, 1918 96 97% 
*General Electrie Deb. 3's, = o 6b AN 76 3 
ackson Cons. Traction Ist, 5s, 1934...95 100 
ankakee Gas & Elec. Ist, i 1930... 95 98 
*Laclede Gas (St. Louis) Ist, 5s. 1919..101% 


*Liggett & Myers Deb. 7s, 1944....... 119 120 
*Liggett & Myers Deb. 5s, 1951. ..... 96 98 
*Lorillard Co. Deb. 7s, 1944........... 117 119 
*Lorillard Co. Deb. 5s, 1951........... 95 97 


*Mo. K. & T. Ist, Ref. 4s, 2004........ 714 73 
*Norfolk & Western Cons. 4s, 1996 -.. 94 95 
No. re ay» Pub. Serv. Ist, 5s, 1934. 92 96 
*Portl'd R., L. & P, Ist, & Ref. 5s, 1942. 95 al 
Pub. Serv. of N. J. Perp. 64 ctfs....... 103 s:1105 


Roch. El. Lt., Ht. & Pr. Ist, 6s, 1936... 103 105 
St. Pac.-San Fran. Term.|st, 4s, 1950 87 90 
Standard Gas & Elec. Coll. 6s, 1916. . + 06 

Virginian Ry. Ist, 5s, 1962............ 9 8% 


974% 








DIVIDENDS 


THE AEOLIAN, WEBER PIANO 
AND PIANOLA COMPANY 


At a Meeting of the Board of Directors 
held this day, the regular quarterly 
dividend of ONE AND THREE-QUAR- 
TERS (1%%) per cent. was declared upon 
the Preferred Stock of the Company, payable 
the 30th inst. to stockholders of record Sept. 
25th, 1913 

WILLIAM E. WHEELOCK, Treasurer. 

Sept. 10th, 1913. 





gp Sewer 


| of Debentures | 
| Debentures of Series E43 


DUE OCTOBER Ist, 1913 
| Will be paid at par with interest 
to date of payment upon presentation 


Che Middlesex Banking 
Company, Midst seenene, 
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PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 








AMERICAN GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 14. 
New York, September 16, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending September 30th, 1913, pay- 
able October Ist, 1913, to stockholders of 
record on the books of the Company at the 
close of business September 20th, 1913, on 
which day the transfer books will close and 
reopen October 2d, 1913 
_ FRANK B. BALL, Treasurer. _ 





PREFERRED STOCK DIVIDEND NO. 27. 
New York, September 16, 1913. 
The regular quarterly dividend of one 
and one-half per cent. (1%%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas & Electric Company has 
been declared for the quarter ending Octo- 
ber 3ist, 1913, payable November Ist, 1913, 
to stockholders of record on the books of 
the Company at the close of business October 
21st, 1913, on which day the transfer books 
will close and reopen November 3d, 1913. 
FRANK B, BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, October 15, 1913, to 
stockholders of record at the close of busi- 
ness on Tuesday, September 30, 3 


WILLIAM R. DRIVER, Treasurer. 


American Woolen Company 
Fifty-Eighth Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of ‘i and Three-Quar- 
ters Per Cent. (1%% on the Preferred 
Capital Stock of the yim ew Woolen Com- 
pany of record September 24, 1913, will be 
paid on the 15th day of October, 1913. 

Transfer books for Preferred Stock will be 
closed at the close of business September 24, 
1915, and will be reopened October 7, 1913. 

Checks will be mailed by the Guaranty 
Trust Co. of New York. 

WM. H. DWELLY, Jr., Treasurer. 

Boston, Mass., September 12, 1913. 











Distillers’ Securities Corporation. 
Jersey City, N. J., Sept. 12th, 1912. 
The Annual Meeting of the Stockholders of 


Distillers’ Securities Corporation, pursuant 
to its by-laws, will be held at 11 o'clock 
A. M. on Wednesday, October 15th, 1913, at 


the office of the Corporation, No. 15 Ex- 
change Piace, Jersey City, New Jersey, for 
the election of Directors and for the trans- 
action of such other business as may properly 
come before the meeting. 

The transfer books of the Stock of this 
Corporation will not be closed, but the New 
Jersey Corporation Law will not allow to be 
voted any share of stock which shall have 
been transferred after September 24th, 1913. 

T. H. WENTWORTH, Secretary. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 








Peoples State Bank 
Capital $100,000 Surplus $35,000 
Humboldt, Iowa, Sept. 1, 1913. 
If you seek good, safe investments, or know 
others that do, I would like to give you or them 
the address of people I have invested for ten, 
twenty or thirty yea 
G. L. TREMAIN, 


President. 





DIVIDENDS 


REPUBLIC RAILWAY & LIGHT CO. 
Preferred Stock Dividend No. 9. 
New York, September 16, 1913. 

The Board of Directors have this day de- 
clared the ninth consecutive quarterly divi- 
dend of one and one-half (1%%) per cent. 
on the preferred stock of the Republic Rail- 
way & Light Company, payable October 15th, 
to stockholders of record at the close of 
business October Ist, 1913. Checks will be 


mailed. 
A. L. LINN, JR., Treasurer. 


St. Louis Southwestern Railway Co. 

A dividend of One Per Cent., or $1.00 per 
share, upon the Preferred Stock of this 
Company has been declared, payable on 
October 15th, 1913, to preferred stockholders 
of grease, at 3 o’clock P. M. on October 10, 


ARTHUR J. TRUSSELL, Secretary. 
New York, September 11, 1913. 











THE UNITED GAS AND ELECTRIC 
CORPORATION 
40 Wall Street. 
New York, Sept. 11, 1913. 
The Board of Directors has this day de- 
clared the regular semi-annual dividend of 
3% on the Preferred Stock of the Corpora- 
tion, payable October Ist, 1913, to stock- 
holders of record September 15th. 
Dividend checks will be mailed. 
HENRY MORGAN, Treasurer. 


The Western Union Telegraph Company 


NEW YORK, September 10th, 1913. 
DIVIDEND NO. 178. 


A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on and 
after the 15th day of October, 1913, to 
shareholders of record at the close of the 
— books on the 20th day of September, 





For the purpose of the Annual Meeting of 
Stockholders, to be held on Wednesday, the 
8th day of October next, the stock transfer 
books will be closed at the close of business 
on the 20th day of September, inst., and be 
re-opened on the morning of the 9th day of 
October next. 

A. R. BREWER, Treasurer. 


Office of 


The Westinghouse Air Brake Company 


Pittsburgh, Pa., September 11th, 1913. 
Dividend—The Board of Directors has 
this day declared a quarterly dividend of 
two dollars ($2.00) per share, payable on 
October 15th, 1913, to stockholders of record 
at the close of —se September 27th, 1913. 
R. EMERY, Treasurer. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 


Quotations by Witems, McConnell & Coleman 


all Street, New York 





Security. Bid 
Am. Lt & Tract., com............00 355 
Adirondack Electric Power com..... 14 
Adirondack Electric Power pfd 47 
Am. Gas & _.. Bi oicces a 
Am. Gas & Ph, Milinccesacone 44% 
Am. Power & Light, com 65 
Am. Power & +. pe wpdbedys tase 75 
American Pabie Uti ties, com ...... 46 
American Public Utilities, pfd....... 72 
ee ae 78 
Cities Service, x es heecececenes 73% 
Denver Gas & Elect. Gen. 5s... .... 91 
ey Bond Deposit, pfd.......... 65 

mmpire Dist. Electric 5s........ ...+ 
Empire Dist. Elect. 5s............... 70 
—s Light & Traction, com...... 25% 

oceans eae Ge & Traction, pfd....... 74 

., com. Incorp... 

Pederal Utilities ee "| EES - 
Gas & Electric Securities, —- bids beds 95 
Gas & Electric sources. ~ | RS: 85 
Lincoln Gas & Electric..... SY OIE 25 
Montana Power Co., com pdbanescuene 39 
i—— Power _ 1 biragedoseee 93 
ontgomery Lee seco ee 

Northern Ontario Lt & Prcom....... 10 
Northern Ontario Lt & Pr pf........ 57 
Northern States Power, com......... 16 
Northern States Power, pfd......... 73 
Ozark Power & Water Co., com..... 50 
Republic Ry. & Light Co., 20 
Republic Ry. & Light Co., pfd...... 72% 
S) d Gas & Electric, com....... 7 
Standard Gas & Electric, Ye > 
CRI cndadarecicncccecescs 18% 
Utilities Improvement, com........ 45 
Utilities Improvement, pfd.......... 69 
Western Power, com..............++. 14 
Western Power, itenatbeee satcbdhae 43 





RAILWAY SUPPLY STOCKS. 






Quoted by Chas. H. Jones & Co., 20 Broad 
ew York. 

Bid. 
Acme White Lead com.............++ - 18 
Acme White Lead pfd...... i 
American Brake-Shoe com............ 92 
American Brake-Shoe pfd............ 134 
DS OI. 55 0.2660s6cccceccecccss 134 
American Vanadium...............+.. 300 
RB iicstccececccvecscacs 102 
Barney & Smith Car, com....... .... oe 
Barney & Smith Car, od. benheesseense a 
Bucyrus or ae 10 
Bucyrus Company pfd............... 72 





89 
Safety Car Heating and Lighting..... 109 
Standard Coupler com............... 30 
Standard Coupler pfd................ 105 
Standard Heat & Vent............... 50 
Standard Heat & Vent, “F akedoene ewes 100 
Symington (T. H.) Co. pfd........... 45 


United States Light & a 
United States Light & Heating pfd.. 50 
Yale & Towne Mfg. Co 


eee tween eeeene 





AUTOMOBILE SECURITIES 
Quoted by Chas, H. 


Yew Yor 

Chalmers Moto com............+.+. 95 
Consolidated Rubber Tire com...... 34 
Consolidated Rubber Tire pfd....... 92 
oe ee) reer 85 
Firestone Tire & Rubber com....... 265 
Firestone Tire & Rubber p- Sie ee 102 
Fisk Rubber Co., Ist, pfd........... 96 
Goodrich (B, F.) Co. com........... 28 
Goodrich (B. F.) Co. pfd........-... 90 
Goodyear Tire & Rubber com....... 260 
Goodyear Tire & Rubber pfd........ 97 
International Motor com.......-....  .. 
International Motor pfd............. 12 
Lozier Motor Car Co. com......... 15 
Lozier Motor Car Co. pfd...... 26% aie ee 
Maxwell Motor com......+-...+.-... 2 
Maxwell Motor Ist, pfd.. etee aw 
Maxwell Motor 2nd; pfd.< MRL. 3S OE 
Oxweld Acetylene..-. . Le Raveecccoe tay 80° 
Packard«Motor Car Co. pfd...-..... 97 
Peerless: Motor Car.Co. com....,....— 30 
Peerless Motor Car Co. pfd....... . = 
Pope Manufacturing Co:com....... 9 
Pope Manufacturing Co. pfd........ 30 
Re@ Mittor Car Co. ........cssceecee 15 
Reo Motor Truck Co.. ee. rete 
Rubber Goods Mfg. Co. Pid......... 102 
Stewart-Warner Speedometer com.. 58 
Stewart-Warner Speedometer pfd.. 95 
Studebaker —. EP Sia O RP 23 
Studebaker Cor eet 79 
Willys-Overlan .COM...... abies 64 
Willys-Overland Co. pfd............. 82 


fones & _ , 20 Broad Street, 


98 
37 
96 





PUBLIC UTILITIES QUOTATIONS. 


Quoted by Lamarthe & Coady, 25 Broad Street, 


New York. 
Bid. Asked 
Am L & T com stock............-++- 355 360 
TCRy &LCo6pccum pfd stk... 94 ‘a 
ri City Ry & L com stock.........-- 58 oe 
= # Co Ele: Lt & Pr stock. -- 117 ‘119 
tSt P GL Co gen mtg 5s, 1944....... 93 96 
tSouth L & T Co col tr 5s, 1940...... 90 94 
t Syracuse Gas Co Ist 5s, 2946........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
Am L & T Co6 pccons pfd stk.... 105 107 
Pacific Gas & Elec com........+++++- 38 39 
t Pacific Gas & Elec pfd......-.--++.- 85 86% 
Roch Ry & L Cocons 5s, 1954.. 99 101 
St Croix Water P Co Ist 5s, 1929.. 91 94 
mton Gas Wks Ist 5s, 19 38 96% 100 
t Butte Elec & Pow Co Ist 58,1961... .. 93 
t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, = - 99 101 
ast Penn Rys Co Ist §s, 1936. on SO Be 
t Equit GL cons Ist 5s, 1932... ++-104 106 
Indiana Lig Gt0ck.......ccccccescccces 38 42 
Indiana Ltg bonds..........-++-s++++ 67 : 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103. 108 
{Co mmonwealth Pr Ry pfd.......-.-. 76% 78% 
mmonwealth Pr Ry com......-+..- 56 34 58% 
United Light & pf s Ist pfd..... 74 75 
me ce «Gad pid..... 67 69 
Ky 7 = es RE Te 74 75 
United Gas & El com........-+++++++5 37 30 
United Gas & El pfd........-+++++++++ ‘ 7 


tAnd accrued interest. {Ex dividend. 





STANDARD OIL QUOTATIONS. 


Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 





14 Wall St., New York 
Bid 2 
Anglo-American... ......++++++s+es0+% 20% $2 
Atlantic Refining........-..--++++++ 695 700 
Borne & Scrymser........-+++++++++ 290 310 
Buckeye Pipe Line..........-+++++++ 168 170 
Chesebrough Mfg.........-.+-0++++ 670 680 
Rr 130 135 
Continental Oil ...........eeeeeceee 186 190 
Crescent Pipe Line......... taneesah 63 64 
Cumberland Pipe Line............-- 75 78 
Eureka Pipe Line...........+++++.+- 355 Lo 
144 
i Lt ) 135 
ee ere 45% 46 
New York Tranalt.............0-++8 & 328 332 
N jm ere 114 15 
EE Main icudnscteiectoeness 132% 133% 
Pitie Oil and CURR 384 
Solar Refining...... aveeebenesaded wae 219 
Southern Pipe Line .......-.++-0+++ 243 245 
South Penn. Oil .. ..... bbiions ete 207 209 
S. W. Penn. Pipe Line..........+... 151 155 
Standard Oil (Cal.) ..........0ee00- 187% 188} 
Standard Oil (Ind,)..............++- 368 370 
Standard Oil (Kan.) ..-........+++- 385 395 
Standard Oil (Ky.).......-s+0--+e0- 480 490 
Standard Oil (Neb.)............+++- 300 305 
Standard Oil (N. 5) iipatatedinaheys 269 270 
Standard Oil (N. Y.) ..--- Po. 156 158 
Standard Oil (Ohio) ineh oe 6nedebsned 293 298 
OS Se 288 
mee OE re 81 82 
EE hi ce scGdscdccvesctsess 172 174 
Washington Oil.............e50e00+- 32 33 
| EP PPrrrPerrrrri rT ity oe 41 43 





PITTSBURGH SECURITIES. 


Quotations poms by H. P. bi vd & Co. 


3sd. Asked 
American Sewer Pipe..............++: 10% : : 
Caney River Natural Gas............ ‘ 
Columbia Gas & Electric............. 13% rt 37 
Crucible Steel, com..........-..-+0+8+ 1634 17 
Comets Bieed, BEG... on. eccccccccces 934% 94 
Independent Brewing, ee ee ee 
Independent Brewing, pfd............ 33% 3454 
La Belle Iron Works, com............ hi 47 
Manufacturers Light OO eee 50% 51 
National Fireproofing, com........... 14% 14% 
National Fireproofing, pfd........... 33% 34 
IEE, cncidedascscbecsscesees - 16% 
Ohio Fuei Supply............-.--0-005 41234 43% 
Oklahoma Natural Gas............... 60% 62 
Osage & Oklahoma.............-.00+. 55 
Pittsbuigh Brewing, com............. 1444 1 tle 
Pittsburgh Brewing, pfd.............. 36 3644 
Pittsburgh Oil & Gas................- 10 10% 
Union Natural Gas .................- 1324 1323 
Union Switch & Signal, com.......... 141 1423 
Westinghouse Airbrake..-. .......... 139% 
Westinghouse Elec. & Mfg. com...... 36 364% 
Westinghouse Elec. & Mig. pfd...... 57 ; 
Westinghouse Machine.............. ¥s 27% 
BONDS Bid. Asked 
American Sewer Pipe 6s, 1920......... 86 89 
Birm., Knox. & Allen. 6s, 1931 ........ 103 
Citizens Traction 5s, 1927 secs 101 
Columbia Gas & Elec. 5s, 1927.. — 85 
Duquesne Tiaction 5s, 1930........... 98 : 
East End Elec Light 6s, SC Cs dase ss 9934 102 
Ellsworth Coal 5s, serial............... 98% 
Independent Brewing 6s,1955 ...... S81%¢ 823 
Jamison C. & C., George Creek, 5s..... 90 
— Laughlin Steel 5s, 1939.. .. 99% 100 
Belle Iron Works 6s, 1923 .......... 101 103% 
Mfrs. Light & Heat 6s, serial.......... 5504 500¢ 
Monongahela Light& Power 5s,1949.. 95 97% 
Monoh. River Cons. C. & C. 6s, 1949.. 115 
Mt. Washington St. Ry. 5s, 1933....... 94 95% 
National Fireproofing 5s, serial........ 98 100 
Ohio Fuel Supply 6s. 1927............. 98 994 
Oklahoma Nat. Gas 6s, Serial......... 98 
Pittsburgh Brewing 6s, 1949. - eae 96 
Pgh., Ally. & Man. 5s, 1930........... 10044 
Pittsburgh & Charleroi 5s, 1932....... 95 9S 
Pittsburgh Coal Co. Ist 5s, 1954..... 108 ¥! 
Pittsburgh Coa] Deb. 5s, 1931......-. 91 91% 








St. Clair Furnace 5s, Serial 
Southern Traction 5s, 1950 a 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel 5s, 1952..............00.. 





7 89 
Youngstown-Sharon Ry. &Lt. 5s, 1931 96% 100 





THE BANKERS’ ENCYCLOPEDIA. 
The 38th edition of the Bankers’ 
Encyclopedia has just been issued by 


the Bankers’ Encyclopedia Company, 


of 20 Nassau St., New York City. It 
contains a complete list of banks, 
bankers, trust companies and savings 


banks in the United States and Canada, 
together with data as to population of 
the towns in which these institutions 
ire located, a complete list of foreign 


bankers and banks in all cities and 
towns of the world, lists of stock ex- 
change members of principle stock ex- 


changes in the United States and lists 
of the most prominent dealers in bonds, 
There is also a list of Clearing House 
cities, and banking data covering the 
members of the same. There is also 
much data with respect to the state of- 
ficials, lists of bank examiners, expert 
bank auditors, commercial paper deal- 
ers, a synopsis of the banking laws of 
the states and in fact there is seldom 
a banking question asked which is not 
somewhere answered in the pages of 
this work, which has 2,190 pages. The 
book was printed and bound by the 
Trow Press. 


THE INVESTOR’S HELPER, 

I like your journal very much and 
will continue to, so long as you look 
out for the interest of the investor, who 
always needs your help 

HERBERT W. MOORE. 
TALKS ON CURRENCY, 

The investment house of D. Arthur 
Bowman, of St. Louis, is distributing, 
as an aid to the movement for popular 
education on currency problems, a 
pamphlet entitled, “Talks on Currency,” 
prepared by Paul Winthrop Brown, 
financial editor of the St. Louis Repub- 
lic. The pamphlet is designed to meet 
the demand for a statement of certain 
essentials of the currency question 


usually discussed in financial dialect, 
in the English language. 


IRRIGATION ENGINEERING, 


The McGraw-Hill Book Company, of 
239 W. 39th street, New York City, has 
just blished “Principles of Irriga- 
tion Engineering,” by Frederick 
Haynes Newell, Director of the U. 8S. 
ga yn Service, and Daniel Will- 


im Murphy, engineer in 
drainage, U. S. Reclamation Service. 
The book treats of the fundamental 
questions involved in undertaking and 
carrying out an irrigation enterprise. 
The principal subjects discussed are 
arid lands, water supply, storage 
works, dams, canals, water rights and 
products. In addition to the 50 line 
drawings, the book contains reproduc- 
tions of 64 unusually fine photographs 


charge of 


of parts of projects in Idaho, Wash- 
ington, Nevada and other western 
states, 

NOTES OF BOND SALES, 

Butte, Cal., will sell on an early date 
$50,000 5% school bonds due in 1838. 
Cc. F. Belding, County Clerk, Oroville, 
Cal., will receive bids. 

The $500,000 bonds issue of Nassau 
County, N. Y., was awarded to Adams 
& Co., whose bid was 4%% on $125,000 
due seri: illy from 1919 to 1923, 4.7% 
on $375,000 due from 1924 to 1928, and 
$50,000 in 1929 to 1933, inclusive, with 
a premium of $77. 

On Oct. 1, Parish of Jefferson, La., 
will sell $200,000 5% road econstruc- 
tion bonds maturing serially from 
1918 to 1953. Bids will be received vy 
the Police Jury, Parish of Jefferson, 
Gretna, La. 

The Town of Kalama, Wash., $6,000 
twenty year 6% bonds were sold to 
Wm. D. Perkins & Co. of Seattle, 


Wash. at par 


FREE TOINVESTORS 


THE INVESTOR'S 


Pocket Manual 


Cempletely Revised Each Month 
Every Investor should have the Informa- 


and $7.50 premium. 


tion, Records and Investment suggestions 
contained in this 256 page book which in- 
eludes imply arranged statistics and 
High ane Low Price records of listed 
stocks and bonds of Railroad, Industrial 
and Mining Corporations. Any reliable 
banker or broker will, on application, 
gladly send you WITHOUT CHARGE a 
copy ef this book each month as pub- 
lished. If your banker or broker cannot 


supply you, send us his name and we will 
send you FREE a copy of the current is- 
sue of this authoritative book. 

The Financial Press, 124 Front St,, N. Y- 
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93,000,000 
MIDDLE WEST UTILITIES COMPANY 


' Three-Year 6% Collateral Gold Notes 


AND 


Three-Year 6% Collateral Gold Note Certificates 
(The security behind the Notes and Certificates is identical) 


Dated June I, 1913 Due June 1, 1916 


Interest payable semi-annually June 1 and December 1 in Chicago. Notes are in denomination 
of $1,000 each, and Certificates are in denominations of $100 and $500 each. 
Both Notes and Certificates are in Coupon form, registerable as to principal, 
and are redeemable as a whole or in part at roo and interest on any 
interest payment day upon 60 days’ published notice. 


Authorized and Issued (Notes and Certificates Combined) $3,500,000 
ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE 





The Middle West Utilities Company was organized under the laws of the State of 
Delaware in May, 1912, to acquire and develop public utility properties, particularly in the 
smaller cities and towns. ‘The subsidiary companies of the Middle West Utilities Company 
serve 274 communities, having a combined population estimated at more than 800,000, with 
one or more classes of public utility service, namely, electric light and power, gas, heat, ice, 
transportation and water. Particular attention is directed to the following important 
features of this issue 

Secured by pledge of Mortgage Bonds of subsidiary companies in the ratio of $133 % par 
value of bonds pledged for each $100 par value of Notes or Certificates outstanding 


Notes are followed by $9,172,400 Six Per Cent Cumulative Preferred Stock and $8,206,300 
Common Stock. Present market quotations indicate that the value of these stocks 
is more than $10,000,000 


Net Income of Middle West Utilities Company, not including $100,879.04 accrued to 
Company on books of subsidiaries, for eleven and one-half months ending April 30, 
1813, was $699,021.15; annual interest charge on this entire issue is $210,000 


Management is in the hands of an efficient organization, the members of which have 
had long and successful experience in the operation of public utility properties 


The above statements are based upon a letter addressed to us by Samuel Insull, [sq., 
Chicago, President of the Company, copies of which may be obtained at our offices 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


$2,500,000 OF THESE NOTES HAVING BEEN SOLD WE OFFER THE REMAINING $1,000,000 SUBJECT 
TO SALE AND ADVANCE IN PRICE 


Price 97 “ and Interest, Yielding 7 Per Cent 
RUSSELL, BREWSTER & CO McCOY & COMPANY 


116 W. Adams Street, Chicago 105 S: La Salle Street 
NEW YORK CHICAGO 


N. W. HALSEY & CO 


NEW YORK BOSTON CHICAGO 
PHILADELPHIA SAN FRANCISCO 

















